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author earnestly requests the reader 
the following- corrections before be- 
> read the book : 

e 22, strike out ' 'not. " 

B 22, for "brought," read houc/ht. 

h line from bottom, put quotation marks in 

"silver." 
e 7, for "Hiettitea," read flethites. 
rd line from bottom, for "ideal," read ideas. 
le 11, instead of "were geeild," read were-gftd. 
le 15, instead of "show," read sAown. 
He 11, instead of "1894," read 189S. 
le 10, between "to" and "tax," put the word 
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FOREWORD. 

It is generally acknowledged that we have no science 
of money. John Henry Norman,* member of the Lon- 
don Chamber of Commerce, thirteen years in the Cal- 
cutta Mint, dedicates his work called "The World's Ex- 
changes of Standard Metals, whh Aids to the Construc- 
tion of the Science of Money" (London, 1892), as fol- 
lows: "These pages are dedicated with profound respect 
to the world's first man of'science who in the future pro- 
duces a science primer of money such as will compel the 
world to accept and teach it as truth," etc. 

Among his letters of approval he has some from Prof. 
Wm. Graham Sumner, of Yale University. Since he wrote 
there is a Science of Money written by Alexander Delmar, 
which I have not seen. 

Suppose we had no science of anatomy, no science of 
pathology, nor of materia medica, or therapeutics; in 
a word, suppose we had no science of medicine, and 
instead of a world in economic sickness it were one man 
with a cancer, or a tape-wcwm in his stomach, or a dis- 
order of the blood, would not! the chances of learning the 
cause of Jiis ail and the cure for it be small? The world 
has never lived according to the principles of the science 
of money, and has suffered the consequences, just as one 
who lives contrary to the principles of physiology must 
pay the penalty. The science of money corresponds to 
the science of physiology. The historical fore-word to 
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it is like the study of anatomy preparatory to that of phys- 
iology. 

The name that was given by Goumay— {the friend 
of Turgot, minister of finance of Louis XVI., bom 1727) 
laissez faire, to what may be called the physiological or 
natural, as against what may be called the mechanical, 
creative or fiat system — ^tells the nature of the factors. 

Just as the sculptor only strips off the marble that is 
around the statue that his mind's eye sees inside the 
block of marble, so the economist has only to strip off 
what hides truth. David A, Wells and Prof. Sumner 
teach laissez faire as to all of economics except as to 
money. In that they teach laissez moi faire. Moi was 
explained by Louis XIV., who said: "L'etat c'est Moi. 
(The state, that is. Me.") 

Nearly all that is now written, the thousands of "plans" 
are mechanical or therapeutical. We need neither finan- 
cial doctors, nor financial cobblers or carpenters ; we need 
only to let men alone to their natural rights. 

The purpose of what is called tiie science of money is 
to teach the history and nature of money and the natural 
rights of man in its use. The science of society or soci- 
ology is a description of the acts or activities of human 
beings with regard to each other; what they have been 
in the past and what they ought to be in the future. The 
science of money, or the description of human activities 
in the matter of exchanging property and labor by the 
use of the common medium of exchange, being a part 
of the science of sociology, this fact at once sets the bounds 
of the subject and gives us a guide. We know by this 
classification where we are, and must "be content with 
our horizons," Tlie lines of llie science of sociology are 
as fixed as the courses of the stars. We can only learn 
them; we can not make them. The science of money 
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e science of sociology, its prin- 
ire a part of the principles of 
ist, like the physiologist, must 
eter of nature." The rights of 
gifts of kings or governments, 
at relates to labor and exchang- 
any respect artificial or legisla- 
^slation that crosses the lines 
atter of the use of money has 
the sociologist's point of view, 
the surveyor in running lines 
,e notes of the original survey, 
science of money go back to 
■ights, whose best statement is 
ependence. Bopp, like a mod- 
thought that the name of the 
a root from which comes the 
lought that our early ancestor 
" It takes savages a long time 
to leam that death is not an accident, but comes to all. 
"Man" is no doubt from that root, but instead of naming 
himself from recognizing his own mortality he did so from 
the great mortality that he could produce among his 
foes. Old Norse madr,* man, whose root is in Sanskrit, 
is no doubt akin to "murder." He called himself the 
killer, the warrior. This strangely agrees with the Bible 
story that the first man bom of woman was a murderer. 
The greatest killer of men still gets the greatest glory 
among men. Sociology historically describes the pred- 
atory man of the past and lays down the rules of action 
of the just man of the 'uture, for the instruction of the 
man of the present, who is a good deal of the first and a 
little of the latter. Mr. Norman's requisite of a "masterly 
* Wbich comes to ue as tbe surname Matber, 
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skill in bullion and coin" will no more make a n 
scientist than will a masterly skill in the multiplit 
table, which is equally requisite. The first questii 
asfe every one who talks or writes on the subject of n 
is: "Do you acknowledge the truth of liie princip! 
the Declaration of Independence?" "Do you take 
for your foundation?" "Do you acknowledge thi 
men are created equal in rights and that their right 
inalienable?" "Do you agree with John Stuart Mil 
either all persons have equal rights or no person ha: 
rights?" Those not already on this foundation mus 
on it or be barred out of the discussion among those 
would settle the principles of the science of money ac 
ing to the principles of sociology. Those who acknow! 
and clearly understand these sociological founds 
principles must come to the same conclusion on the m 
question. 

The contest in this country has been like a seri 
skirmishes. There should be a siege, with regular 
allels and lines of circumvallation, each step irresis 
This can only be done by writing the elements o 
science, the principles of the science of money. Am 
way to begin is to find out what the words mean thj 
use, and thereupon to trace the evolution of monej 
thing. 

Lexington, Mo., November, 1895. 



:iAL PHILOSOPHY- 



CHAPTER I. 

TO OF THE WOED "MONEY" AND 
Da. THE EVOLUTION OF MONEY 
F EXCHANGE. 

he Science of Language, says "The 
word is its history." That cannot 
ht to try to hold words down to their 
ige fast enough in spite of our efforts. 
Duld the consciousness of our acts 
certain definite sounds? * * * 
ads accompanying our notions we 
ry that under strong muscular effort 
em to let our breath come out strong- 
d by that process let our vocal cords 
ways. * * * Such sounds can 
ns to me, through one channel only, 
mds which accompany our acts." * 
Js he gives the appropriate name of 
ords. But they are not made along 
only; the mental or emotional force 
I to make the muscular effort with 
i accessory muscles. To those who 
attention to word-lore, the search for 
1 -may seem bewildering, but Max 
h about one hundred and twenty 
, twenty demonstrative elements we 
ctionary and grammar rich enough 
imands of Shakespeare." Not only 
money never been written, but th? 
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origin of the word has never been written. If i 
to say that the g^rm of the word "money" is the 
of the word "mumble" it would perhaps gain 1 
derision. If he were to say that the root of it i 
meaning "to think," he would have few believt 
neariy thoroughly do I trust in the ability to find 
idea in finding tjie root-word, so greatly have I 
pressed, by trial, with what secrets a word when 
up will yield, that it seems almost sure that tt 
ences of opinion on the money question, the i 
"battle of the standards," would be quickly settle 
the intelligent and the honest, if the origin and 
of the word "money" were known to them. 

To get at the root of the word "money" will U 
time and patience, but it is worth the time and 
called for. Its history is the basis of this impo 
ence, as the thing money is the basis of modern 
tion. 

The accepted theory of the origin of the wor 
is that it has come to us from Latin moneta, 
French monnaie, Spanish moneda. Moneta is e 
by the statement that when Rome began coinin 
for herself, no longer depending on foreign 
■especially Greek, that the mint was the temple 
Moneta. Moneta is connected by lexicograpl- 
monere, to remember, to admonish, to advise, to 
remember. But money, the thing, had a name 
before the beginning of Roman coinage in the 1 
Juno. In Latin writings the common name 
moneta, but aes, metal. 

How did it happen that coining was done i 
temple instead of one dedicated to the god of ric 
Mercury, the god of merchants and traders? Th 
fant point has been overlooked. Tlie smallest ■ 
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nearest form 
vise thou, or 
i. The form 
mmon ^am- 
the suspicion 
n the case of 

.... , „_ J passed as the 

sole ancestor of our word "money," The moon-goddess, 
from the moon marking time, presided over cows and 
their fertility, and over women. "The moon is often sym- 
bolized as a cow." The supposed prototype of Juno, the 
Greek Hera, is "the patron of all marriage." (Women 
are most adorned then.) On the coins of Samos, Hera 
has the sun and the moon on either side of her head, as 
has Diana on those of Ephesus. The Ephesian Artemis, 
or Diana, was a form of the moon-goddess concerned in 
the productiveness of animats. "Other points in Hera 
point directly to the moon." "Like all other moon-god- 
desses, Hera is represented as a cow." In Greek legend 
a close connection exists between her and the cow, and 
she "probably may have been thought originally to have 
had the form of a cow." The horns of the cow and of the 
new moon represent each other. 

Herbert Spencer says, p. f., Appendix A, Principles of 
Sociolt^^y, under "Lotus Worship": "As is stated in Mr, 
Wilson's 'Abode of Snow,' the daily and hourly prayer is 
'Om mani padme haun,' which, literally rendered, means 
'Oh, God, the jewel in the lotus. Amen.' The word mani 
here translated jewel, and meaning more generally a 
precious thing, is variously applied to sacred objects." 

The definition of mani in the Monier-Williams San- 
skrit Dictionary of 1872 is "a jewel, gem, precipus stone 
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(especially a pearl, bead or,_ other globular ornament); an 
ornament or amulet in general." * * * Mani-kara, 
a worker in precious stones, lapidary, jeweler. * ♦ * 
Mani-dhanus; Jewel-bow, rainbow. * * * Mani- 
bandha, the fastening or putting on of jewels; the wrist 
(as the place on which jewels are fastened). Mani-band- 
hana, the fastening on of jewels, a string of pearls, an orna- 
ment of pearls; the part of a ring or bracelet where the 
jewels are set; the wrist or forearm from the wrist to the 
elbow. * ♦ ♦ Mani-mala, a string of pearls or jewels, 
a necklace of precious stones. The original of "money'^ 
would not, however, necessarily be the single word mani, 
a gem, a precious stone; but a longer word, as manimaya, 
consisting of jewels; manda, ornament; mandayant, an 
ornament. The plural of the latter word, afterward worn 
down to mani, andlwith the d lost, might become the gen- 
eral term for jewelry. There is also the kindred Sanskrit 
word ipanda, to adorn oneself; to dress. There is then 
the possibility that it is the sister word of the Latin moneta, 
and that Juno Moneta is the adorned goddess, or woman; 
the bejeweled; presiding over bridals, on which occa- 
sions women are most adorned. And from the fact 
that woman and adornment can hardly be thought 
of separately this is a reasonable explanation in the' idea, 
whatever merit or lack of it may be in the etymology. 
Sanskrit manda-pa is a shed or hall, erected on festival 
occasions, as marriages, and adorned with flowers; an 
open temple. Mandala, one meaning is, the disk of the 
sun or moon; the halo around the sun. The latter is 
connected, perhaps, with the idea of ring jewelry. (Ben- 
fey gives mand as akin to mad; the latter meaning to 
intoxicate, exhilarate, rejoice and to shine.^ That mani 
comes to mean jewelry in general seems to be shown in 
the word mani-kara, a jeweler, not a lapidary alone (our 
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"create" being of same root as kara, as are doubtless 
Scandinavian gera and Scotch gar, to make. The ] 
word moneta is referred to moneo, to admonish, to c 
to remember, and the latter to Greek mnaomai, t< 
member. But the latter is near to Sanskrit mna, "t 
in the memory by frequent repetition, to remem 
(Benfey.) "To study." (Max Mueller.) Benfey ; 
'"Compare man." Man4n Sanskrit means, by all aut 
ties, "to think." 

Greek mnaotni, which is given as "to remembei 
g:iven in anoUier sense as "to woo, to wife ; to court, v 
And jewels are, among all people who have them, 
of the means used by men in wooing women. It is 
ing remembrancers. Then there is Greek mna; ] 
mnea, whence Latin mina, a weight, and also a su: 
money. The idea of weighing was inseparable from 
of money as it was all weighed in ancient times. Sh 
a coin, refers to weighing. 

And on the business documents dug up in Babyl 
a weight, "the maneh of Carchemish," the city of the 
tites is often mentioned. It is likely that maneh is o 
same root as mani, a jewel, Maneh is doubtless con: 
ed witli tlie mene mene of Belshazzar's warning.* 

Perhaps the word moon and its Old Norse proge 
mini are of the same root as Sanskrit mani. The 

'BabrlonfanB and AeayrlanB are considered "SemlteB". 
In the Akkadian remains In Babylonia there are found I 
encea to "the black-headed people". In G«o. Smith's "Cha: 
Account ol Genesia" we read: "One of the most curious I 
mentB made In these hymils is that the race of men creat 
the deity was black-headed." • • • "The sun Is declart 
direct the men of the black heads." The Akkadians are a 
on the spot and were conquered by the so-called Semitic 1 
lonianB. These references suppose a (air-haired people, 
could only have been Aryans. These Aryans were in 1 
Ionia and It la known that Aryan Medea and Persians 
there later. In (act there was a great mingling of peoplei 

blood there, 
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;rb ma, to measure, akii 
me from a noun, just as 
he verb "to club," Th< 
may have got its name 
i measurer drew men's i 
I is sometimes named fi 
, so it may have been n: 

sand-polished quartz, o 
s of superstition. Com 
fenteenth verse: "And 
md in the stone a new r 
t to a custom of having 
n it to remind him of his 
r and a protecting talis 
s get its name of "mea 
rb meant ma-ing, or ir 
on does. If the moon w 
id as the reminder, an 
from it, then the amulet 
oot man until after mer 
stage (in which the pow 
tself), and had looked f( 
of the fetich came and 1 
oon and re-preserited in 
St continental money h 

This may be thought 
may be a preserved or ai 
the connection between 
wels or money had no 
ig around the time-kee 
t the sun, was still com 
ellow disks of gold. / 
n origin not heretofore 



be of very ancient 
jur own business" 

man Words gives 
"quam muliebres 
r on thdr breasts), 
an eleventh-twelfth 
:r menni, which 
nen, he gives also 
> monilia (jewels) 
Did High German 
or armilla, brace- 
gives menni as 
ives mano as flam- 
ored veil worn by 
r word money the 
it Vigtusson gives 
m (j as y in Eng- 
[eliand, meni. O. 
Probably English 
thical Norse poem, 
icklaces). Lyngva 
loetical Old Norse 
'ord means jewels, 

esis over it sounds 
irer we would find 
; may have been a 
5 spoken m-yoney. 

Down to Shake- 
now Edward. So 

at one time. In 

3und by a ring of 
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leen sounded for hotlow- 
h the other reason was 
one will listen to rocks ' 
ir will strike two stones 
Sanskrit word ak, mean- 
word hack, and perhaps 
oken yak; for the Gipsy 
t Sanskrit agui (fire and 
k and a word like Swed- 
Dck-spark." On the safe 
;ad the way we may ven- 
an to think may well be 
)ling sound that it seems 
en puzzled and trying to 
lything. If the lips are 
parted whilst making this sound the letter m is made, just 
as a crying babe unintentionally invented the word m'h, 
ma, or mama. Earlier in the history of our race our an- 
cestors had larger jaws and of the form in which the low- 
er front teeth set forward of or outside of the upper 
ones. (Called in Virginia "gimber^jaw," probably a cor- 
ruption of Kimbri-jaw). In such mouths the tongue is 
against the inner surfaces of the upper incisors instead 
of that of the lower ones, as is the case with most of us 
now; our jaws having grown smaller from eating softer 
foods perhaps. 

This position of the tongue makes, or helps to make, 
or add, the letter n when the mumbling "germ" of the 
word is made as above described. There is a Sanskrit 
word given by Benfey, man, to sound, to murmur; and 
from it manita, a murmuring sound. These probably of 
the same root as the word man, to think, confirm the 
theory that the germ of the word meaning to think is the 
murmuring, mumbling' sound that we make when trying 
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ect Our ancestors : 
■ressed the idea of th 
; the germ of the vi 
1 the agglutinative fc 
irels of gold like the i 
id, worn to make thi 
ime to be connected 
s moon, the measurei 
tes-(so many moons 
[ dates to be rememt 
.omans were struck \ 
1 fathers, of the husl 

the wife bringing a 
ind the children not 
id the ancient laws 

Marriage was brud- 
: herself and not the 

this gift was in lc< 
e soft r of the desct 
them States. What 

give to tempt the wi 

has ever been the hi 
itiful, as in the case 
would be the gift, or 
i the likeness betwi 

mandh, to adorn oi 
d idea, to be accident 
i mani, a jewel, canr 
'.n giving credit for 
aiming too little for c 
ter known literature 
^e in claiming everytl 
a is a mint, and myr 
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in a newspaper, is mynd. A 
■ni, figure, image. Qeasb) 
ffdni mund, one meanin 
gliing is one kind of measu 
»ve originally meant t 
coins; and so named by 
1 they robbed the peoples s 
' got coins in trade; in this 
their own native ring-m( 
indinavians would get the ' 
no one used it there as 
oney." 

tnpted to think that the orij 
olely cuneus, meaning a we 
e end of a wedge-shaped ] 
ined to suspect that the G 
)m such words as Kona, q 
queen), meant "woman," : 
Dddesses on them that thej 
en the two words met the; 
ale seed. 

The strength of the Northern blood in us is show 
the fact that although we oflScially name a token 
"cent," we as often call it "penny." This is Old Norse 
ningr, Danish penge, Icelandic penningar, Swedish 
gar, German pfennig. Cleasby and Vigfusson say in 
great Icelandic Dictionary that it is from Latin pea 
and is probably one of the earliest borrowed Greek-I 
words in Scandinavia. It is hard to believe that they 
not this- word till they got it from Romans. It is b 
on a fallacious limitation of the meaning of pecuni 
money, whereas it meant wealth. 

Our Northern fathers wore rings of gold and silvi 
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ish, pfennig in German, and penny in English, 
open or broad before one consonant and closed or 
fore two in Swedish. TTiis is probably an old and i 
sal Scandinavian habit. A in spangen would thus 
as in spangle, not as in spark, as Grimm and the 
German would give it). It is well known that thi 
had ring-money. Proof of this is found in our woi 
which the Century Dictionary rightly gets from 
bugjan (spoken probably about as if we add en to ou 
bay, an inlet). But Whitney seems not to have sei 
bugjan (which means to bow or bend, as the arn 
were made by bowing or bending the gold or silv< 
or straps into which the metal was first beaten), t 
meant at first "to give rings for," evidently in con 
tinction to bartering one commodity directly for a 
commodity, as skins for weapons. The Russian w< 
"a rich man" seems to be radically the same worij 
is, one who has many rings. (Bogatu, spoken b 
French bague is ring. 

In what Lenormant calls Akkadian, "an" means 
Anu was a god over much of Asia; the word is fo 
Anu-baal, or Hannibal. Before knowing that Lenc 
had found an h or aspirate before all the vowels in 
dian, I had seen that all of our vowels must havi 
been diphthongal; that is, each vowel had an i-soi 
y-sound before it. Eastern Virginians (who are 
Norsemen) keep to this ancient form of speaking, 
car, the vehicle, and Carr, the name, are cyar and 
In Russian e is as ye in yet. In the Norse sagas E 
and Edmund and Edgar are Yatward, Yatmund an 
gar; and in Shakespeare, Edward is sometimes 
Yedward. When the English first came to Ameri 
sound was probably heard in "English" as Ye 
which gave rise to the word Yankees when the I 
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3ther just as a series 
In noting this under 
says: "These Celtic 
; and substitutes for 
tt they were money, 

or money are only 
'onfirmation of this 
id in the ancient in- 
a, in which the word 
robably a term that 
ings. On Egyptian 
len weighing ring- 
suppose that among 

generally in Baby- 
; caused by demons 
We are familiar with 
'casting out devils." 
dian language they 
; plural, ending). In 
3 is again the plural 
ian word is no doubt 
ur word "yet," The 

>lt mean? Certainly 
sht likely; for heroes 
irdly so name Itself or 
,ve the same name In 
Iti, with the 8 Bounded 
mellow". It meant the 
7 that Kelt Is another 
dish e^lter. It meant 
'n on the helmet as b; 
, BO that the two words 

thus torcea us to give 
irlty of Broca, that the 
rhole white race was 

and were called Celts. 
•r Wales are only Celts 

are now "Spaniards". 
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lit from decay (and 
reat being preserved 
he died at Babylon) 
licine. 

to the bee that 
idea of the medical 
IS was the science of 
:ht us by the bee, the 

and thus did the bee 
■ making jewelry* as 
;ainst the gigim. 

is a blending oF the 
go back to ancient 

Dney, the word, from 

yielded by Northern 
in ornament and an 

connection with the 
ound nearly II be our 
a god. The greeting 
le sun on the 21st of 
bt. The Gothic word 
) Qothlc testament oC 

kindred; also gol]an, 
Ihrlatmas, Is of Che lot. 
!ime. Grimm thought 
e, and means a wheel; 

more likely than the 
[Ktwertul weight of his 
[vllization Is ol Slavic 
ins this. Babylon was 
greatest god. But we 
en. The second letter 
lots over It and sounds 

Suppose the E In El 

thus the Bl of Bat> El 
! sound and the same 
le esrth. and Bab El, 
which the recundator 

arch was the symbol 
fornix, an arch.) The 
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Price said that " 
alue is sentimental 
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le medium of exch 

more practical to 
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Shallow thinking on the subject and want of act 
perience of hfe among men in the hunter stage lead 
mistake of thinking that skins of wild beasts wen 
of exchange among hunters and those of cattle 
men in the pastoral stage (when all were equally w 
plied with them.) Even liie great name of Momm 
been used to spread this error. (See Enc. Brit. J 

The people of Rome were never in the hunte 
nor were the Carthagenians or Lacedemonians. 
used peltries as the medium of exchange it was not 1 
they were descended from men in the hunter state. 
in any part of the history of the three peoples 
under the above three names can it be thought tt 
dressed exclusively in skins. The demand fo 
among them could not have been very great and j 

That he means to be teaching the evolution of 
is shown by the following language, though the 
avoided. 

"A COMPARATIVELT RECENT CONVENIEN( 

"But perfectly coined money is a comparative!) 
convenience, and the story of the development 
which is at present in use is full of interest. 

"Fortunately for the scientist, the present retail 
nants of the past. The astronomer studies the so 
tem in its early ages by turning telescope and spect 
toward the primitive cosmic masses that still give 
to the stellar spaces, scKnewhat as the old-fashion 
mals of Australia add curious interest to the zot 
world. The biologist is favored with existing repi 
tives of some very early forms of life, and the nun: 
student is aided in his researches into the history of 
by looking about among the people that still swan 
the various lands of the earth. 
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"The natives of the Soci 
many years ago will serve 
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could be consumed." 

That is, the inconvenienc 
a stage in its evolution. 

And furthermore, what p 
a small group of islands w 
white race living where t 
and Jirst smelted? 

And here is another case 1 

"PRIMITn 

"Other travelers among 
has not yet developed so 
men medium of exchange 1 
appreciation of the advant: 
money. Wallace, when in 
not procure supplies for dir 
and much bickering upon 
vender of edibles did not 
something desirable amon| 
had to ofTer in exchange. Mi 
were often compelled to d< 
periences led them to hold 
articles as the natives woul< 
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Lefevre (Race and Language) gives the root km 
or kiu as the original word for brilliancy. They may 
be akin to the words koh, hog, hoch, etc., meaning high 
and spoken of the 5un and the glory Qf the snow-peaks 
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"ku-par," that-is, "money," they did as we do in ca 
the promise of the United States or a bank "money." 
as a Frenchman might speak of sending argent whe 
is sending gold, the word meaning silver originally, 
now the usual name of money in French. 

But the interest in this so-called "Akkadian," or C 
dean word, ku-par, does not end there. There can scJ 
ly be a doubt that certain Aryan words in Europe, m 
ing to buy, are akin to it, from it, or they and it are I 
a common source. These are Dano-Norwegian, kjo 
Swedish, kopa; New Icelandic, kaupa; German, 
fen; Dutch, koopen. In English we have "cheap" 
"cheapen." To cheapen is to higgle over the price in 1 
ing. In French it is expressed by marchandiser, to ch 
en, to 'higgle. " Old High German (Prankish) choi 
(koofen in sound); Servian, kupiti; Gothic, kau] 
Bohemian, koupiti (traffic, trade); Polish, kupic; ] 
sian, kupiti; Hungarian, kupecz, all given in the ( 
tury Dictionary under the word cheap, show how wi 
spread among Aryans and their neighbors was this 
ku-par. (Russian kopek is likely akin.) May we not 
pect that French couper (koopay), and from it coupon 
back to a time when from the noun ku-par (metal cut 
convenient sized bits) came the verb, meaning to so 
and finally to cut in general?* 

* Tbls Bet of wordB by their kinship to Itfl-par alone g< 
toward Bettllng the dispute over the orlgli. of Chaldean civi 
tlon in tavor ot tlie "Slav theory" of Geseniua. la it not 11 
that in the first syllable of "Chaldean" we have the same ■ 
aa I.atin calculua, a stohe? That la the Akkadian kal 
"frapper vioiement", to strike vioientiy, of Lenormant. Tbi 
the Chaldeans were smiths. In Norwegian hamar Is a ] 
rock. Dr. Isaac Taylor in trying to prove the E3truBkana 1 
Turaniana saya' kal in Turklafa denotes the action of sma 
metals. It might well be a loan word from Aryans, and 
ae[>arated into the meanings of melt and hammer just a 
perhaps have smelt and smite from the aame word. The an 
were flrst hammererE and later were bammerera and sme 
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inition. There can be 
■, etc, are akin to the 
:. He says (Biog, of 
means javelin and no 
rd as Sanskrit asan, 
reapon. Akmoon in 
n in Sanskrit means 
used as a weapon." 
as "to Shine," for i 



88 THI 

secondary meani 
"In Sanskrit iroi 
isaram, silasaran 
he adds, "Thus 
it was obtained.' 
only used coppe 
they are at a glai 
seemed to be "th 
per as known t( 
the nearly pure 
Superior and wo: 



siderable quanti 
nearly pure wire 
be melted. But 
smelt iron, woul 
either of the otl 
naturally expect 
and has doubtle: 
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im is doul^tless our 

lean the race whose 

a form of par, Eng- 

same as in Parsee, 

." The original un- 

tn, or Barsen esum, 

the white men," or 

of tiie Blacksmitb" 

lent Persians. The 

iJorthmen said they 

them with aes or 

orkers and seemed 

the art "Persian" 

a, or fair metalmen. 

on of the palace of 

of kaspu, which is 

4aca, p. 80.) The 

guss, used of cast- 

; word silubr, silver, 

is pertiaps from or akin to Sanskrit salila, water; and 

bhu, to be, to become. (Molten silver is clear like water.) 

This goes to prove it the first metal smelted. It may be 

(on the "Slav theory" of Gesenius) that pu in kas-pu is the 

same as Sanskrit bhu, to become. Kaspu would thus 

be "that which has become liquid or gushing," as silubr 

is that metal which "became like water." The word Kash- 

mere, or Kasimiri, perhaps thus shows that it is an old 

home of the Aryas, or fair men, the metal smelters. The 

Hebrew word ksp, silver, is commonly used for money, 

as argent in French and arian in Welsh. 

The opinion, founded on the nature of the two metals, 
that gold is an earlier and more barbaric metal, and that 
sihfer marks an advance in civilization, is strengthened 
by discoveries in ancient Chaldex Rawlinson says (Seven 
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the first "boot" 
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was not the metal of 
any strictly utiKtariai 
era needs and invent 
therefore superstitio 
the other things we: 
gold and silver are oi 
it should be borne in 

have what Bacon caLis i^igncu voiuca. uul lucu pu^a- 
ical nature being what it is, and the quantity being limited 
by nature to less than the demand for them; and 
man's mind being what it is, they answer needs that will 
always exist; and hence the demand for them will always 
keep up their exchangeable value whenever this second- 
ary or niedium-of-exchange use of them is not taken 
away by fiat, whether their estimation be "feigned" and 
foolish or not. I stood at the bottom of the stairway of 
the office of the Bankers' Magazine in New York, talk- 
ing with the late Geo. M. Weston, author of "Money," 
and he spoke of gold in Bacon's vein. It was a cold day, 
and in a climate where every man's coat ought in common 
sense to button up to his chin. I noted that he wore a 
coat of the conventional cut, had considerable expanse of 
shiit front and gold ornaments in the linen. I could not 
help smiling to myself at the philosopher pooh-poohing 
the "feigned value" of gold and at the same time risking 
his life in following a fashion whose end was an esthetic 
use of gold. And if I mistake not, his death, which came 
not long afterward, was of pneumonia. One may even 
think it superstitious to eat fish and no meat on Friday; 
but if he would have the best fish and avoid the sorriest 
meat of the whole week's market he must buy fish on that 
day, because it is the custom of two religious sects. It 
makes no difference what is the cause of the demand for 
gold and silver for other than money purposes, the fact 



1 nature of these metals 
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V3.S the farmer who had 
lor who would give him 
are teleological. Scien- 
its exist in order to kill 
," kill mice." Price gives 
1 medium of exchange" 
jination, who elsewhere 
it design money as tho 
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3rth shores of the Black 
nd when the yetten, oi" 
le and ancestors of the 
■al Mountains with gold, 
rticles of exchange, for 
ir his woman made them 
iheep he wanted or did 
ppers of the god of the 
the bow or arch of the 
1 their arms (amulets of 
and brought with them 
like their own from the 
;nding or bowing rods, 
is the ancestor of our 
dium of exchange. No 
metals, or one of them, 
e -men have traded with 
each other. As rude a savage as any savage who ever 
used shells may also have used gold. Silver was probably 
not used until men learned the art of smelting. Therefore 
there is no warrant for putting any other medium of ex- 
change earlier than one of these metals or in the role of 
its ancestor. The other mediums were used then just as 
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now — coevally with these metals somewhere in the world. 
They were used where these metals could not be had. In 
the widest and the true sense the human race has had 
no money but gold and silver. The experiments and 
attempts, the fiat money schemes UJie that of Lycurgus 
with iron, do not count for anything, but only make it the 
plainer that nature has given us nothing that ever has 
been money truly, or that she ever will ^ve it to us, except 
these two metals. They are original money, not developed 
out of the use of skins or shells, or inferior metals. They 
are old Aryan money, and our forefathers had used them 
already long when others had hardly yet learned to use 
anything as a medium of exhange. And when men 
talk about the various things in the world that have 
been "money," tiiey show that historically and etymo- 
logically they do not know what they are talking about 
Men look on the case of money in the world as all 
haphazard, confusion, and as without method or order 
in it; as a medley of fiat money of cows, metals, leather, 
pelts, beads, shells, etc., etc., first one and then the other; 
or like a lot of actors all trying to play the same role on 
one stage, but without reference to each other. So they 
will continue to see it until the scientific method brings 
order out of confused -history and yet more confused gen- 
eralization from it. No matter how many caricatures of 
man, or attempts at man, or approaches to man we see 
in nature, we only find one human species. And no mat- 
ter how many attempts at finding the true money have 
been made by men they have only been found once in 
the life of the race — gold and silver. 

Moon worship probably comes later than sun worship, 
and is the outgrowth of higher intelligence, closer observa- 
tion and greater respect for woman, whose function is 
thought to be presided over by that luminary in the earlier 
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days of the race. Its rites were probably never cruel as 
were those of sun worship in some cases. Even as re- 
ligious talismans it is likely that the use of silver, when it 
first comes into such use, marks a higher stage, of intel- 
ligence than when gold was first used as a fetich. Gold 
is first used as a jewel or ornament, a talisman of super- 
stition and an incipient medium 6i exchange; but silver, 
though second in point of time in all of these uses, is per- 
haps the insignium of a higher civilization. As a medium 
of exchange it has a wider range of usefulness than gold. 
Early man ornaments his body before he thinks of cloth- 
ing it. The first uses of these metals were to satisfy the 
esthetic and superstitious senses, and it is likely that gold 
was extensively used in this way before men wore any 
clothing at all. It is the metal of the lowest barbarian who 
knew metal from stone, and who found it ready to his 
hand. Silver, so seldom found pure in nature, was per- 
haps only made after the art of smelting was learned. 
The fact that the Afghan name for silver is "white gold" 
goes to show that gold was the earlier known in that 
ancient seat of Aryan civilization. 

Mr. Wells talks loftily of gold as the only money that 
high civilization has evolved. For fear of belonging to a 
low civilization his readers must drop silver like a hot 
potato. He has copied Tyll Owlglass, who told the frau- 
dulent nobleman for whom he pretended to be painting 
ancestral portraits, that to persons of mean birth the por- 
traits looked like blank canvas. The history of the metals 
brings the gravity of the charlatan into high relief. 

In Guizot's History of France (Vol. i, p. 28, Eng. 

Transl.) he quotes Polybius in regard to the five Gallic 

invasions of Italy, including Kymric and Ligurian, B. C. 

587 to 621, as saying that the invaders "as a general rule 

^straggled about the country, sleeping on grass or straw. 
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sing too good. It will probably be shown that our 
d were highlanders, fair-skinned, fair-haired and 
id ; bearing cold better than heat, keeping to the i 
s for that reason, and having their wits sharpene 
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timable service of keeping some of the rarest bits o 
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jreek legend of Prometheus who stole fire from h< 
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or, meaning light, lience gold, i. e., bright; or it may refer 
to bright or red hair of the people. 

Loth to go further to the side before getting back to 
the modem points of the subject, clearness seems to re- 
quire it ' In Sanskrit the words sama and dhma, the first 
being our "same" and the latter "to blow; to excite fire 
by blowing; to melt"; seem to carry the idea of blowing as 
with a bellows and melting bits of metal into sameness. 
They seem to be the Sanskrit form of the German 
Schmieden, to forge; schmidt, schmid, smith; Dutch, 
smtjdigen, to soften; smtd, a smith; Danish, smed (noun); 
smede (verb); Swedish, smida; New Icelandic, smithr, 
(noun) ; Old Norse, smitha ; Middle High German, smiden 
(verb); Old High German, smidon, smida; Gothic, smitha 
(noun), smithen (verb). Smite is of the same stock of 
words. Also our word "smelt," from which melt; Danish, 
smelte, to liquefy, melt; Dutch, smelten, same; Swedish, 
smalta, to melt, to smelt; German, schmelzen, to melt, to 
smelt (schmalz, lard) ; Middle High German, smelzen ; Old 
High German, same, to liquefy. An old form, smeldt, 
might have been made into smelt, melt and smed, all 
three. The words smith and smelting being Aryan, the 
art no doubt is, too. If our fathers had learned the art 
from Semites or Turanians they; would liave had the name 
from them too, "Silver," probably the first metal smelted, 
may be the same as Latin solvere, our "dissolve." Latin 
solvere, to dissolve, is thus akin to old Swedish solver, 
silver. As said above, in Sanskrit, salila, water; and 
bhu, to be, to become, we probably have the original or the 
earliest form that we can now find of silver," Gothic 
silubr. Silver when molten becomes as white and trans- 
parent as water. 

From both words, silver and argenteum, philology 
gives its sanction to the theory that silver was never the 
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try to hold that Having by fiat, backed by force, inter- 
fered to confuse the natural ratio between the two money 
metals, they say such confusion is natural and inevitable. 
Later on they will be dislodged from this position. 
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CHAPTER II. 
DEFINITIONS. 

"Define your terms," said Voltaire. In defining them 
we ought to get ancient as well as modem definitions, so 
as to know the value given to the various terms by Tur- 
got, Locke and others a century or two ago, and com- 
pare them with the meanings given them now; and also 
trace the words to their roots and germs when we can. 

Value. — Bailey's dictionary of the eighteenth century 
gives "value" as from French valeur, Latin valor, and 
gives the verb as meaning to set a price upon, to esteem. 
Ash's Dictionary of 1775 gives value from Latin valor, 
puce, worth, a rate, a high rate. The Latin verb is valeo, 
and its first sense is to be strong physically. It is com- 
pared to Sanskrit bala, force, and German walten, to rule. 
It was used in the sense of "to excel in something, to 
have influence." Benfey gives the Sanskrit verb bal, to 
live; balaya, to nourish; balaya, to live. (Balaka is, in 
Sanskrit, a boy.) It may have meant masculinity. The 
foundational or first meaning of the English word value, 
the one that comes home to us most nearly, is usefulness 
to human life; shortly, utility. This answers to the San- 
skrit meaning to nourish. In the narrowest sense it only 
applies to food. Of all things that the human animal 
exerts himself to get, food only is absolutely necessary 
to his lite. He has lived without shelter of his own mak- 
ing, and without clothes; but solid and liquid food he 
must have, or cease to be. And he must get them, must 
go to them; they will not come to him as air does. Value 
is akin to "avail." It avails; has some influence. 
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The Usual Meaning ip Financial Discussions. — But the 
restricted meaning of useful to human life primarily is not 
the meaning of the word value in finance. It means there- 
in exchangeable value, of which selling is the test. Mill 
says it means exchangeability. Value is usefulness in 
one sense and price in another. Norman (p. 9) quotes 
from Miss Sharland's "Coin of the Realm" that price and 
value are not the same, and injects the term "cost value.'' 
This only complicates and is no gain, for "cost" tells all 
that "cost value" does. Market value, price or exchange- 
ability is based on the real or supposed usefulness to the 
buyer. Even means of destroying life * are really or 
thought to be useful to those who buy them to use against 
others. Exchangeability comes from supposed utility. In 
financial discussions "value" when used without qualifica- 
tion or not plainly in another sense, usually means no 
more than "price"; the money that something will fetch 
when sold. When we say anything sells "below its value" 
it has still another meaning, and one that does not con- 
cern elementary definitions in political economy. We 
mean that its price is not as high as for some reason we 
think it ought to be, as that it cost more to produce than 
it is selling for, or some other incongruity. 

Sumner says in a letter to Norman, which the latter 
quotes (p. 17), "If legislation can affect value, all the text 
books of political economy are very faulty in their an- 
alysis of value." If value means exchangeability legisla- 
tion, backed by force, can certainly give and can take 
away value, can add to or take from market price. We 
have seen it raise the price of nickel and lower that of 
silver. But in the true sense* of the word value is only 
shown by market price under natural supply and demand. 

♦ We speak of knowing, but Spencer says in the "true sense" 
of knowing we do not know what we continually speak of 
knowing. 
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ting off one of the uses of 
rket value, they demanded 
ghL One of the grounds on 
give back the right is that it 
f silver what gold fiatism has 
itial value of silver is no less 
rere immorally deprived of a 
. like a spring that is pressed 
; and it will at once go to its 
quotation from Norman will 

I. 

ue means exchangeability or 
mean by "intrinsic value"? 
United States seems to think 
ig, and applies it so to gold. 
iiicjc lo uu Ydiuc-i-uiiaiaiii. Everything varies in its pur- 
chasing power. If one means by "intrinsic value" that 
the thing is desirable in itself and has excliangeability or 
a market price because its physical quahties answer 
human needs and only uses it to distinguish it from the 
promise of such a thing — it is not misleading or objection- 
able. But those who speak of the "intrinsic value" of a 
gold coin and mean that its exchangeable value is unvary- 
ing, mislead, and are either ignorant or think those whom 
they address are ignorant. Nothing is inherently ex- 
changeable. The cause why anything is exchangeable is 
in man, who desires it; not alone in the thing: just as 
the noise of an explosion is in the ears that hear it, and 
where there are no ears there is no noise, only a motion 
of the air. (Or, to be exact, perfiaps we should say the 
noise is in the brain and nerves.) 
If there were no m?n to want and use gold it would 
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not be exchangeable, which is the same as saying that it 
would have no value. It is intrinsically, inherently, un- 
varyingly of a certain specific gravity at or near sea level; 
but as any one can see who knows that its value fluctu-, 
ates, being sometimes greater and sometimes less, its 
"intrinsic value" is not always the same." In this sense 
it is not different from silver. The word is probably made 
up of three Latin words; in, in or upon; trans, across; 
and secare, to cut. Or if from inter, within, and insecare, 
to cut upon, meaning a mark cut upon anything interior- 
ly or on the inside, makes a stronger idea; i. e., away 
from outside abrasion. Originally, perhaps, it meant 
deeply cut into a wooden object across the grain. Now 
it means within, unchangeable and inseparable from, as 
it was originally intended to. But gold's value (price, pur- 
chasing power, exchangeability) is neither unchangeable 
nor inseparable from it. It loses it in part from circum- 
stances, and it is conceivable that it might lose it entirely 
and forever. 



"Unit of Value." — The first coinage law of the United 
States, April 2, 1792, says nothing about a "unit of value," 
It mentions money as something already in existence and 
understood, and names the coined quantity of 371^ grains 
pure silver or 416 grains of standard silver as "the unit 
of money." The law of February, 1873, says the gold 
dollar of 25 8-10 grains is the "unit of value." The unit 
of any mass must be of the same nature as the mass of 
which it is the unit. It is a part of the mass.. A second 
ii time and the unit of time. A dollar is money and the 
unit of money. The material of which a foot-rule is com- 
posed is not the unit of length ; it is the distance between 
its two ends (which is length) that is the unit of length. 
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The material could be ground into wood-pulp and rolled 
into a ball, or if of metal could by extreme heat be made 
into a gas. Money is not value and hence cannot be the 
unit of value. It has value (exchangeability), but it might 
lose it, and a coin still be the unit, by weight, of the mass' 
of its kind of metal. When the Central America was 
about to sink the cabin was strewed with heaps of glit- 
tering gold that had lost its value. Such might be the 
case with all gold in conceivable case^. The unit of value 
mrust be value; but as value is force, not matter, as ex- 
changeability, is a quality or ability or power of a thing 
and not a thing, its unit can not be a thing. No coin can 
be "the unit of value." To call it such is putting a coin 
in the same general class as volts of electricity instead 
of in the class with the material electrified. Electricity 
is force, not matter; it is an action of matter. To call a 
coin the unit of value is making a thing the unit of force. 
We can apprehend or comprehend things and their ac- 
tions, matter and force. But we can not take a thing 
as the unit of force nor a quantity of force as the unit of 
any body of matter. The unit, from unus," one, is one of a 
lot of the same sort as itself (in some sense of sameness.) 
To call a coin the unit of value is like calling a certain race- 
horse the unit of speed. 

In fixing a unit of time and a unit of length we began 
with natural periods — ^the sun's and moon's periods — ^and 
subdivided them down to a very small one taken as the 
unit. Our fathers took the distance between the heel and 
the toe, or between the two sides of the thumb at the first 
joint, as the unit of lengfth. In the metric system a quad- 
rant of the earth through Paris is subdivided down to the 
unit. In tlie law of 1792 Congress adopted the Spanish 
milled dollar a3 its model or rule (Latin regula), and 
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)nest dollar," especially for working men. 
.dy exists, and all that legislation has any 
s to say how much of it by weight shall be 
:. It is the same as if we were told that the 
; pound are not "honest," and length must 
one and weight added to the other. But the 
Is and pounds of goods as paid for in labor 
that is, labor's price would fall. And so it 
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defines "value" (p. 27 of Abridgement of 
's Money"): 

an abstract term expressing a relation — it 
it in things said to possess it, but is imputed 
human intelligence — it is not a quality of 
only an attribute with which they become 
alue is very different from utility, though 
lerally, but not always, the basis of value. 
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But since value attaches only to that which, thong 
sired, is as yet withheld from our possession, then 
must vary also with the resistance to appropriation,' 
T^en the "unit of value," 25 8-10 grains of gold o 
under our laws, is the "unit" of "an abstract relation 
is the "unit" of "the relation between human desin 
proximate objects of human pursuit." 



The True Name of Money's Office: "The Con 
Medium of Exchange." — Trenholm asks "Whi 
Money?" and answers it thus: 

"Money is recognized by its ability to perform ct 
functions. Will it buy things, or hire persons or | 
erfyi or pay debts? If it will do all these things es 
as they are done by what is undoubtedly money, 
the coin or note in question is money." 

On the plains before railroad days a keg of w! 
would "buy things or hire persons or property," not 
actly as they are done by what is undoubtedly mo 
but much better. There are many places where cor 
dities answer the purpose of'a medium of exchang 
day better than money. 

That the "coin or note in question is not money,' 
is only used as money, Trenholm shows in the sem 
next following the above : 

"The community may not be wise in accepting ce 
things as money and becoming dependent upon then: 
that is a very different matter." 

Here is what we want to know: What is money 
nothing else is? That is to say, what does money do 
nothing else does? What field as a whole is its I 
What office does it perform that nothing else doe! 
exactiy the same way" in the widest sense? Its u 
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portance to the one just mentioned is th 
ready means of estimating the comparative value of dif- 
ferent commodities." This function makes money "the 
measure of value," according to all the fiat school includ- 
ing the Encyclopedia Britannica. The reason why we need 
a "measure of value" is found in Mill's writings quoted in 
Enc. Brit., "Money": "If a tailor had only coats and 
wanted to buy bread or a horse, it would be very trouble- 
some to ascertain how much bread he ought to obtain 
for a coat or how many coats he should give for a horse, 
and as the number of commodities to be dealt with in- 
creased the problem would become harder, for each com- 
modity would have to be quoted in terms of every other 
commodity." The Enc. Brit, says above on the same 
page: "The earliest economic writers saw clearly that 
division of employments was rendered possible only by 
the use of a medium of 'exchange." It is therefore almost 
as useless to speculate as to what sort of society would have 
evolved had there been nothing in nature that would ful- 
fill the office of the common medium of exchange as to 
speculate upon what kind of beings we would now be had 
one elMnent of air been absent or in a different proportion 
from what it is. As in a completely socialistic state money 
is not needed within the society, it may be that without 
a common medium of exchange, well suited to its work, 
man would have formed only completely socialistic socie- 
ties. In earlier days on the plains we traded middling of 
bacon to Indians for venison; not as they demanded, 
a piece of bacon for a piece of venison of the same size, 
but a square as large as one's hand for a venison ham. 
The difference in food-value and in supply were the chief 
factors. 

Man would have got along without a common 
medium; but just how we cannot be sure, nor is tiie 
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question important We know that we would have got 
along differently from the way we now do and that is 
about all that we can be sure of about it. We have more 
to do with analysis of society as it has actually evolved 
than with speculations as to how it would have evolved 
had we lacked some factor that wchave. We are con- 
cerned with what man has accomplished by and with the 
common medium of exchange in the past, and what He 
should do about it in the future; not with what he would 
have done had there never been such medium. But in 
the case stated by Mill and used by the Britannica as the 
excuse for adding another "function" there is no such 
need. For the common medium of exchange actually 
present or used as the quoter of prices is all that comes 
between in a trade of horses for coats, etc. If this were 
as the Britannica states, then money would not be the 
medium of exchange when only used to quote prices in, 
and would only be the medium of exchange when actual- 
ly handled. Present, it is the medium of exchange; ab- 
sent, it is the measure of value, by British logic. 

Since the raid on constitutional money has made it 
scarce there is much "trading," as live stock for land, etc. 
But the absent money is the medium of the exchange in a 
more nearly true sense than money or anything else is 
a "measure of value," unless we use "measure" in a special 
and unusual sense. For each party to the trade mentally 
quotes the value of his property in money and also quotes 
the value of the other party's property in money. 

To say that one of the functions of money is that of a 
measure of value is — in the only sense in which it is true 
— no more than a truism, and thus encumbers but adds 
nothing to the discussion. For in a limited sense its value 
is a measure of value of other things, so that of each other 
thing is also a measure of money's value at the same time. 
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"The standard substance is ordinarily, as it is intended 
to be, a measure of general and particular values, though 
itself of variable value." He thinks gold and silver can 
not both be money, because with respect to each the other 
varies in value; but gold alone can be money, although 
with respect to its value to-day it might vary to-morrow 
even if there were no change in the supply of and demand 
for the things it measures. 

Note Trenholm's proviso, "under identical conditions." 
That is a case that never happens. There is never, nor 
will there ever be, an exact repetition of "conditions" or 
relations between the amount of money in the world and 
the work for it to do. Money never naturally measures 
the Same for any considerable time; it artihcially or by 
agreement measures one t<hing the same — debts. But 
by the change in its measuring power — value — ^the debt, 
though not changed in stated value, is changed in real 
value. After defining value as a relation Trenholm says: 

"We may therefore measure the intensity of such de- 
sires by money or else by human exertion, say by hours or 
days of labor or of pursuit. Under civilization, cost, out- 
side of civilization, intensity and duration of exertion, 
measure 'the obstacles to appropriating any desired object 
Value, therefore, is measured by money or by human 
exertion during certain intervals of time." 

And: 

"The force of gravitation produces relations somewhat 
like those expressed by the term 'value.' We are accus- 
tomed to speak of the weight of bodies as we speak of the 
value of commodities, but weight is not a quality of sucl^i 
bodies; it is merely an attribute expressive of a relation 
between its mass and the earth's mass," 

A piece of metal that we call a pound weight is not the 
unit of "the force of gravitation." Its action is arbitrarily 
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should be fixed in our minds a value-scale marked off in 
dollars and fractions ol a dollar sufficiently accurate to 
serve ordinary purposes. In these cases, therefore, while 
we may not actually measure with money all the values 
we are dealing in, our estimate and acceptance of these 
values proceeds wholly from belief in the accuracy of our 
mental value-scale, and accuracy in this case means, of 
course, conformity with actual money values. The fact 
is that money performs its function of measuring values 
chiefly through the medium of computation." 

This is his theory. The fact is that one person gives a 
commodity and gets money not because the money is 
worth just what' the commodity is. He makes the ex- 
change solely because the money, in his estimation, is 
worth more than the commodity, TTie one who gets the 
commodity tak^ it because it is worth more to him 
than the money. Exchanging by the use of the medium, 
the same as in barter without a medium, is giving of things 
of equal value by a "measure," but of unequal values other- 
wise. People trade, not to get just the same value they 
had before, but to get (to them) greater value. 

Money is not a measure of value (utility) at all. It is 
not a measure of value (exchangeability or price) in any 
sense tfiat can be properly likened to measures of weight 
or measures of length, the. measures to which it is oftenest 
tried to be likened. To call it a measure is like taking the 
air in a town as the measure of air, the unit of its 
density or rarity, though it itself is rarer at one time and 
denser at another. Money is that in which prices are 
quoted, which is only another way of saying it is the 
medium of exchange. We quote, name or tell the prices 
in money rather than measure them, Gamett of the San 
Francisco Mint (Forum, January, 1895) speaks of labor 
and wages as a measure of value, ignoring the difference 



between what labor cos 
lyer of it, and wha 
ually unequal and 



idard of Value. — '■ 
idard of exchang< 
ngeability. But il 

remain the same 
f or the demand f o 
"Money" (p. 30): ' 

value' is intended 
-mething which ne 
ation of genera] pi 

things sold and r 
)ld." Locke said 

looked on as tht 
ies men consider s 
easure, although ■ 
that it is not." Tl 
,t there is value : 
; and on this the; 
lings, but must be 
e suitableness of f 
." They assume t 
infix the "standa 
Latin sto, "I stai 
3wer from the pec 
il agent, can deter 
I two points three 

QdertnaDii of the Fh 
Mint, PoBey Wilaon 
all goId-flatiBts. are 
m though Immersei 



THE FINANCIAL PHILOSOPHY. 79 

and toe of some man among some of our ancestors in 
the north of Europe, or thirty-six times the distance apart 
that his thumb was broad, as the words "foot" from fed, 
and inch (turn or "thumb" in Scandinavian) show. 

When great exactness was not necessary, and when the 
race was less mixed, the length of feet and width of 
thumbs was perhaps more nearly uniform than now, but 
later on some average for all was taken. And when one 
agrees to deliver "pounds" of any material it means as 
mudi of it as will push toward the center of tlie earth with 
the same vigor and effect that a certain lump of metal does 
that Congress officially names "pound." And its weight 
was "regulated" by an older weight, as the value of our 
first dollar coined was "regulated" by the value of the 
Spanish milled dollar, or as a watch is "regulated" by 
some other time-keeper. 

If it were possible to learn the history completely it 
would no doubt appear that the original "standard of 
value" was something to eat, as the image of a cow or 
sheep stamped on a piece of metal seems to show. That 
was a "standard measure of value" (utility.) It was food 
that was always, in the same sort of a stomadi under the 
same circumstances, transmutable into so much blood, 
brawn and brain of man. It goes along with the Sanskrit 
originalof "value" in the sense of "to nourish." 

No matter how scarce cattle were the food-value to the 
priest and the prophiation-value to the god were no great- 
er; no matter how plenty cattle were the temple-tariff 
stayed the same. It was a "standard of value" — i. e., 
utility. There is no such standard of exchangeable value. 
Gamett, like some others, talks of using "human labor" 
as a "standard of value," but purposely or unconsciously 
slides into the use of "the wages of labor" as such standard. 
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What laborers get and what their labor is worth he takes 
for granted are the same. 

The state of mind and body of the whole mass of men, 
and the quantity of the exchangeable thisgs compared 
therewith being the cause of (exchangeable) value and 
being themselves inconstant, there cannot be, in the true 
sense of the word standard, any "standard of value" or 
value-constant. The same objection to the use of a coin 
or a mass of metal as the standard of value which is not 
a. thing, is found in this case as when used in the phrase 
"unit of value." It is taking a material as the standard 
of that which is immaterial — a thing as the standard of 
relations between things. 

A weight is a constant. It always pushes toward the 
center of the earth with the same force, at or near sea 
level. So its action is properly taken as the unit of the 
mass of matter's actions of that kind. It is a constant if 
always made of the same material, in the same condition 
and of the same size. But matter is an inconstant (when 
we compare like bodies of it as to size), with respect to 
its downward-pushing disposition. Cork and Nevada 
mahogany of the same bulk are not of the same down- 
ward-pushing energy. The whole body of matter, if it 
could all be tested under the same circumstances, would 
be found to be a constant. And its unit is a constant, 
whether -the whole mass is or not. A unit must be a con- 
stant. The same is true of the length-unit. Space has no 
bounds. It is a constant. What we arbitrarily take as 
the unit of space is a constant; it is always just so big. 
Out of it we get the length-unit; we arbitrarily take two 
points in space and say that the distance between them is 
the unit of length. It is a constant. That which it meiis- 
ures is a constant. That of which it ii taken as the unit 
is a constant 
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Now what is the case as to value and unit of value? 
Value exists only in the mind, estimation, 'wants of man. 
Value — exchangeability — depends on man's anxiety to 
have. Value changes as the quantity of the thing desired 
changes, as its volume comes more or less near to supply- 
ing all who desire it and as the ideas of men about the 
desired thing change. If we may so express it the vol- 
ume of value changes with the volume of the thing of 
• which value is the quality, and for other reasons. Less 
material volume means, usually, intensification of qual- 
ity; or short supply, higher price. The total volume of 
thing and quality is inconstant and the unit of the quality 
(value) if thinkable, is not a constant. It is thus seen by 
those patient enough to follow the gold-fiatists through 
the muddle that they make of measures, units, yard-sticks 
and weights that they compare the absolute to the relative 
and vice versa. They-are guilty of taking a unit of man's 
desire of exchangeable things and-saying it is in some 
ways the same as the distance between two points in space; 
in some ways like the strength with which a certain piece 
of iron pushes earthward. Panned out from the dust 
around it their expression that a gold dollar or pound is 
the "unit of value" means tliat a coin is a part of the mental 
process of desiring. 

The British gold-fiatists acknowledge that money's 
chief office is that of common medium of exchange, and 
make the "third function", or that of "standard of value" 
the outgrowth of modern conditions that have brought in- 
to existence obligations payable at future dates, some of 
them very long distant. Then before the days of such obli- 
gations money was not "the standard of value." Their 
American followers have gone beyond them in the argu- 
ment; ignore the office of medium of exchange, or try to 
dodge it, and base their argument entirely on money's 
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and accurately constructed, which are kept under lock and 
key at the National Museum at Washington. 

"So it is with our value-scales; we use dollars, etc., as 
measures of value, without reflecting that their usefulness 
for this purpose depends wholly upon their cqrrespond- 
ence with the standard of value fixed by law, just as the 
usefulness of foot-rules, quart measures and pound 
weigihts depends upon their conformity with the legal 
standards of dimension and weight" 

It does not change the total quantity of things in exist- 
ence whether we take as a measure or a standard, or a 
standard measure a quart or pint, a yard or foot, a pound 
or half pound. Nor could it justly change the amount 
deliverable on an aforemade contract by changing the 
name. 

But in changing what Trenholm calls the "standard of 
value," which is in fact only "medium of exchange," from 
gold and silver to gold and paper we doboth; weforcepro- 
ducers to produce more and give more in paying personal 
and public debts than they agreed to at the time the debts 
were made. In the paragraph "so with our value-scales" 
he tells us that the increase and decrease in volume of dol- 
lars has no more effect on values than the increase in the 
number of yardsticks has on the length of yards. If he can 
show that the more foot-rules we have the taller the man 
becomes (as the more dollars the greater the value of the 
commodity) the more rules it takes to measure the man's 
height and the more units of "the standard of value" to 
measure a thing's value, then he can truly say "so with 
our value-scales" in other respects. This would have been 
well illustrated in slavery times. A man often waked up 
and found himself richer in property quoted in "dollars," 
because the quantity of dollars had been increased, and it 
took more dollars to "measure" the value of his slaves in 
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dollars. Had he waked up and found his aduh slaves 
taller he would have known at once that there had been 
renewed activity in the foot-rule factories, by Trenholm's 
logic. 

They were only "fixed by law" in the sense that legisla- 
tion recognized "standards" that it found in use older than 
itself; feet, inches, pounds. Legislation could properly 
change these and call thirty-six inches a foot, but it could 
not enforce aforemade contracts to furnish feet of anything 
by making the deliverer give feet of thirty-six inches each. 
When by demonetizing silver the volume of money is de- 
creased and its purchasing power raised the effect on ex- 
isting debts is just what the above-named change in the 
length of 'a foot would be. It lowers the value of all com- 
modities and of labor, or keeps them from going to what 
they would rise to. But it leaves debts as before. Its pur- 
pose was robbery, and it accomplishes it. The term 
"standard of value" and the metaphysical discussions of 
it are used to try to hide the fact that the purpose of 
demonetization is theft, and that it accomplishes it. 

The metaphysics of "standard" and "measure" no more 
concern the money question than does the dispute whether 
man is only a body or a body and spirit concern us when 
we are tickled : we laugh, whether body only or body and 
spirit. 

"Lord Stanhope had laid it down as a principle,- 'that 
a pound sterling being the abstract value, by which the 
computed value of any object of consumption is measured, 
that value ought to be ihdepende;it of the variable quali- 
ties of gold and silver, the representative signs of which 
may be found in circulation.' In conformity with this 
doctrine by which an abstract idea was made the standard 
of value, the British Government had imposed a penalty on 
all who should presume to pay more than 21 shillings in 
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bank paper for a guinea, and so very profound and 
ingenious a theory could not fail to make proselytes on 
this side of the Adantic. It was the delusion of the day. A 
host of British ministerial writers had taken much pains 
to prove that Bank of England paper was as good as gold 
and even better than gold: and they had numerous copy- 
ists in America." (Gouge History of Paper Money and 
Banking). 

The statement that money is the standard of value and 
that a standard cannot be two different substances and can 
only be one leads where they do not want to go. Money 
buys anything that is for sale, but gold will not buy, one 
at a time, that vast mass of small-priced articles whose 
prices make up in tlie aggregate a far greater sum than the 
same when sold in gross. Gold alone cannot be money, 
the medium of the exchange of everything else. If, then, 
money is the standard of value, as they say, and can only 
be one thing, as they also say; and if it must be divisible 
into small enough pieces to pay for anything, as it unques- 
tionably must to be..money, then they have proved a great 
truth without intending it: to wit, that silver is the only 
thing that unaided fulfills the definitions and the practical 
' requirements in money. 

In calling money "the standard of value'' for deferred 
obligations there are two fatal objections, particularly 
when done by gold-fiatists. First, its value changes of 
itself, especially in long periods (for which they say we 
especially need a "standard of value.") Secondly, the fiat- 
ists base their use of it as the "standard of value" on the 
power of legislatures or kings to change the "standard" at 
will. In a qualified and special sense any value may 
perhaps betaken as a "standard of value." But the quality 
of being the common medium of exchange is natural, not 
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arbitrary. And money, as we saw, is a natural evolution, 
not an arbitrary creation in its office. 

Future payments or deferred payments are only the 
completion of long and complicated instead of simple and 
short acts of exchanging, and such acts only need the 
common medium of exchange, just as the instantaneous 
exchanging does. The modem and new-bom bond-begot- 
ten "standard of value" is superfluous. In the way in 
which the American gold-fiatists use it it is nonsense. 

In deferred obligations nothing is promised but dollars; 
dollar is the unit of money, money, is a natural thing, whose 
value depends on natural supply and demand: no one can, 
no one does assure the holder of the deferred obligations 
that his money will in the future be of the same value in 
exchange as when he lends it There is no more reason 
why he should be so assured than the borrowing wheat- 
grower should be assured that each bushel of wheat in a 
future crop will bear the same relation to each dollar of his 
indebtedness in the future that it does on the day he 
borrows. 

There is no more place for a "standard of value" of 
obligations payable in tlie future than for a schedule of 
market prices which debtors must be allowed in the future 
for their products. 

If the gold-fiatist argument were good the function ol 
"medium of exchange" would be the least important 
instead of what the Britannica calls it, the most important ; 
in view of the small extent to which the actual coin is 
handled compared to the amount of exchanging done. 

Norman's reasons "for limitation of the definition of 
money to one substance" (p, 27) are "that there are two es- 
sential factors in money, the chief of which is that it is a 
measure of value." The essence or essential quality of a 
thing is that which makes it different from other things; its 
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nothing of the kind. All who think of it know that the 
chances are against it being of the same purchasing 
power. The entire purpose of one class of fiatists has 
been to put the so-called "standard" in a condition of in- 
creasing purchasing power. The others, the government 
paper fiatists, have tried to have a fiat medium that would 
pay as much of maturing obligations but cost the payers 
less and less. Neither of these is just The purchasing 
power — value — of the medium depends on the supply as 
compared with the demand. Both must be left free, with 
no limit but nature's generosity and man's industry. 
Anything else is unjust. 

The philosophy of the Encyclopedia Britannica and of 
its school is that if A lends his money to B and takes B's 
long-time bond it is the duty of the government to see that 
A gets back at the future date a money equal in purchasing 
power to what he lent. If meantime the purchasing power 
has declined the government must put it out of B's power 
to pay in that medium and must substitute by fiat another 
equal in purchasing power to the one lent originally. 
Suppose now that B has buried the money he borrowed 
and by work earned enough to pay the interest and at 
maturity of the bond digs up the identical principal money 
to pay back, but its purchasing power is less than when he 
borrowed it: upon the principles of gold-fiatism govern- 
ment must make him pay in some ether medium. Here 
is the essence of gold-fiatism as shown by the Britannica, 
Mr. Norman, Henry Dunning MacLeod: "Governments 
do not know the debtor; they exist for 'fundholders.'" 
Even where the loss in purchasing power of the medium 
is solely caused by legislation set on foot by the fund- 
holders for that purpose, they must be allowed to get the 
benefit and the debtors be made to suffer the incon- 
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;, according to British morals and logic ad 
by some Americans. 

The reason, of course, is that the shaky mona: 
of Europe exist only by the grace of "fundholders." 
the latter the rulers get the means to pay for the m: 
needed to keep the crowns on their heads. This cou 
be said much plainer than Henry Dunning MacLeoi 
it in the conclusion of the "Monometalist Creed" in 
teenth Century, Nov. 1894. The treaty betwee 
money-lenders and the usurpers of power is: oiy 
furnishes the money to keep the other in power; 1 
thus strengthened by money holds the producers of \ 
while the money-lender robs them. 

Their use of the phrase "standard of value" is an 
thought, the fraudulent basis of a fraudulent d< 
of the original fraud. 

A REPRBSENTATIVB OF VALUE. 
Money may be said to be that in which value — n 
value — is represented, just as words re-present, ti 
present again, or bring back to our minds, the onl; 
nizances possible — ^things and actions. But it is n 
mass or total of money that re-presents the mass o: 
of the exchangeable things: it is the unit of mon 
fractions and multiples, that re-present to our mi 
given quantity of any of the exchangeable thing! 
that in calling money a "representative of value" i 
means that it is that in which prices are quoted. / 
we saw before, the office of quoter of market prices 
same as that of medium of exchange. As represer 
of value its office is not exclusive. All exchan; 
things are representatives of exchangeable value, 
only in its function and office of medium of exchanj 
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CHAPTER III. 

"MAN'S NATORAL RIGHTS IN HEGARD TO THE 
NATURAL MEDIUM OF EXCHANGE. 

Let US stop here and look over the ground we have 
gained, and from which they cannot be driven who use the 
natural and scientific method. The two important points 
are that money is a natural evolution in its office; that its 
function or office is only tliat of common medium of ex- 
change, and that hence it cannot be gold alone. We will 
herein prove the lattter another way, and gain aiso more ' 
ground. 

September 4, 1893, in a review of the President's mes- 
sage to the conspiracy session of Congress, I said : 

"It is every man's natural right to coin bullion into 
money. It is every man's natural right to slay the slayer 
of a member of his family. In instituting governments we 
put the duty of coining and the duty of slaying the man- 
slayer upon our agent, the government." 

And also: 

"Three-fourths of the gold and silver of the world is 
used in the arts, one-fourth as money. No government 
has the right to restrict the amount that men shall use for 
either purpose. No government has the just power to 
restrict the amount used for money purposes any more 
than the amount used for spoons and finger-rings." 

Three Groups of Commodities: The Exchanger and the 
Things Exchanged. — (a) For practical purposes we may 
say that the total of economic transactions is, in general 
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Wells says all money is a commodity. Hence the burden 
is on them to tell how and when and where any govern- 
* ment gets the right or the just power to separate them 
from and put them on a different footing from other sub- 
stances and commodities in the matter of the quantity of 
them used by the citizens for any purpose for which they 
may choose to use them. The whole field of production 
is a free one as to the quantity produced. No govern- 
ment that has a right to exist pretends to limit man 
in the amount of production by his labors. The ex- 
changing of the one kind for the other is equally a field 
of freedom by nature. But when it comes to the amount 
of the medium of exchange that men shall avail them- 
selves of, the astoundingly impudent and tyrannical claim 
is made that governmental wisdom must fix the quantity 
and the power of the government ehforce it. All three 
political parties in the United States make this claim. 

Raw material, money and manufactured goods each 
is a group of commodities. The rights of man with re- 
spect to the commodities in each group is' precisely of the 
same nature, and to interfere with or take them away is 
tyranny and slavery. The duties, functions, or, as they 
are called, "delegated powers," of governments in respect 
to each is of the same nature. Having invented systems 
of coinage, weights and measures men make it the duty 
of their agent, the government, to certify to such. It is 
most convenient to have our agent the government to 
stamp the weight and quality upon the commodities them- 
selves in group E, which are used as the means of ex- 
changing the commodities of the other two groups for 
each other. Suppose that instead of having the gov- 
ernment certify as our agent to a uniform system of 
weights and measures and let individuals do their own 
weighing and measuring with them we had provided 
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and Copper, and of which the government has taken from 
the miner the natural right to use silver as money, which 
is as much his inalienable right to do as to use his copper 
for making tea kettles, which right is still left with him; 
or of using gold as money, which right is still left to him. 
It limits the amount of money material used; it could 
with equal right limit the amount of tea-kettle material 
used. Suppose we had by our constitution agreed that 
all "plate" must have a government stamp on it, certificate 
of its weight and fineness, on the plan of the "Hall mark" 
in England, and no plate could be made or used without 
such stamp; and that after ninety years of such stamping 
done at the mere request of the owners of the plate. Con- 
gress were to enact that "plate" means gold plate only and 
refuse to stamp any silver plate and make it a felony to 
make, buy or exchange any silver in the form of plate 
without the stamp of the government; that would be i.n 
exact parallel to the usurpation, tyranny and deprivation 
of natural rights that a small class has procured Congress 
to commit.in the matter of silver money. It would only 
add insult to injury to tell us that Europe has already done 
it. 

Thus it is also seen that the power of the government 
can never be greater in respect to E, the exchanger, when 
it stamps each piece for use as money, than when it leaves 
each one to prove the weight with scales. The exercise 
■ of such power is tyranny and usurpation. It could with 
eqtial justice be enacted that only such gold and silver as 
can be weighed during one hour of the day on certain 
very small scales is legal tender money and the rest is not ; 
or to enforce any other fantastic form of annoyance and 
interference for the benefit of a class. 

Men with the natural instincts of slave-drivers, but who 
are kept from the practice of plainer forms of slaveiy, 
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might the first private makers of coins have refused to 
smelt the ore and coin it when brought to them by other 
men, and threatened them with imprisonment if they 
coined it themselves, in order to make their own stock 
of coins buy more of other commodities, as for gold-basis 
fiatists to exercise a similar tyranny through govern- 
ments. And it has been exercised in the latter case for 
that purpose. Coining is a right of each sovereign indi- 
iridual, the exercise of which we have put upon Congress. 
And Congress refuses to perform it and claims the right 
to imprison any individual who resumes the exercise of 
his natural right himself. 

One of the reasons on which rests the equality of rights 
and position between the holders of the three sets of com- 
modities — ^the exchanger and the things exchanged — is, 
that the quantity or volume of the medium of exchange in 
use affects the prices of raw materials and manufactured 
goods, and the purchasing power of money. Whoever 
can change that volume can change prices. Hence the 
volume must be left solely to nature's generosity and to 
man's industry exercised according to his natural right. 
" * * * It is this tendency of an increased quan- 
tity of money to raise prices, which forms the basis of the 
economical theory of the distribution of the precious 
metals." (Enc, Brit. "Money.") 

The president of a great New York bank made an 
address. at the meeting of the "American Bankers' Asso- 
ciation" some years ago, in which he depicted the vast 
multitudes coming in in the morning past the comer of 
Broadway and Fulton street and distributing themselves 
over the city and going to work. He dwelt on the orderli- 
ness with which it is done and the content with which 
each one goes to his task believing that his work done or 
money invested will in due time be returned to him in 
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'evoluUon. If, as so many of them say, this group (E) 
was once cattle (pecus, a flock; genitive pecoris, hence 
"pecuniary") they could conceivably be made so again. 
Tlien gold, which they say now alone forms group E and 
is the sole exchanger, could be di^laced and shoved aside 
into the group of raw materials. If cattle ever formed 
group E, if they were e"er money, if they were ever the 
medium of the exchange of the other commodities; and 
if governments can ever have the just power to make one 
thing money by fiat and demonetize what was money 
before it, then they had a right,~after a crop of steers had 
become such full legal tender, thereupon to issue a new 
fiat order that this year only red steers are money. And 
then when contracts for payment of money (red steers 
understood) had been vasUy multiplied, fiat could declare 
thatbrindle cows alone are money. The pretense that red 
steers are not and brindle cows are the "money suited to 
a people of high civilization" (as, for instance, those who 
had learned to eat butter and cheese as well as beef) would 
be the same justification that Lords Liverpool, Wells 
and Qeveland give. 

Norman says money is the "standard substance appro- 
priated to currency purposes." That it is "a conditioned 
thing by the consent and practice of peoples, buttressed 
by legislative enactments," He says: "The standard sub- 
stance say gold or silver — it is not limited to these; any 
other substance might be chosen," etc This is pure 
fiatism, yet his American followers have long reproached 
those w*io hold for the money of nature with being fiat- 
ists. The President says almost in so many words that 
as to what is money we must let the European monarchies 
settle for us; or rather he virtually says they have set- 
tled it for us and we must obey. Their ideal of the money 
quality in the metals and of the rights of man are that 
legislation gave and legislation can take away. 
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Trenholm tries to make the point that we were on a 
"gold basis" from 1834 to 1862. It makes no diflference 
what "basis" we have been on heretofore, the time has 
come when we must get on the basis of natural rights. We 
will then do business with money, not merely think of it 
as in existence somewhere in the world and keep up the 
fiction that it is the "basis" of a currency in the control of 
those who neither create nor own it, but who charge 
hire fcr its use by those who both create and own it 
. In combatting these principles the gold-basis fiatists 
will perhaps answer, "Then any one may use anything 
for group E; any one may use anything he may choose 
as money." So he may use anything as a medium of ex- 
change, if he can get others to take it. But there is 
only one common medium of exchange furnished us by 
nature, and that is silver supplemented by gold. We 
have just seen the history of its evolution. Millenniums 
of experiment have settled this. Its unit is a weight-unit 
and it is only with its weight and fineness that govern- 
ments have to do, and that only by delegation of power. 
What shall be the exchanger nature has settled. Chang- 
ing the thing used as the medium of exchange also 
changes its volume in the present case. 

The constitutional power to coin money gives the Fed- 
eral Government no more control over the question of 
what material shall be coined into money or how much 
shall be coined than the power to establish a uniform 
system of weights and measures gives it the power to dic- 
tate what may be weighed and measured and how much 
of each commodity may be weighed and measured — 
and forbid some uses of the things not weighed and meas- 
ured. The money of nature adopted by custom cannot be 
changed by legislation. It can only be changed by nature 
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and custom; and chemistry and geology answer that it 
will never be done. If any nation or all nations go into 
socialism the record of each individual's services may be 
kept otherwise than by money. But in the individualistic 
stage and form of social organisms money of gold and 
silver alone have a place. "The possession by both these 
metals of all the qualities needed in money is more briefly, 
but forcibly put by Cantillon when he says that 'gold and 
silver alone are of small volume, of equal goodness, easy 
of transport, divisible without loss, easily guarded, beau- 
tiful and brilliant, and durable almost to eternity.' This 
view 'has even been pushed to an extreme form in the pro- 
position of Turgot, that they become universal money by 
the nature and force of things, independently of all con- 
vention and law from which the deduction has been drawn 
that to proscribe silver by law is a violation of the nature 
of things,"* (Enc, Brit. "Money.") 

It is to avoid the corollary that the commodity used as 
the exchanger of other commodities must be on the same 
footing as those that it exchanges, in the matter of liberty 
to produce it and the right to use it as such exchanger 
without limitation^ that gold-basis fiatists assume and 
teach that there must be a "standard of value," and that it 
is the prerogative of governments to establish such stand- ' 
ard and change it. The basic vice of gold-fiatism's doc- 
trine that there will be enough gold for us even if silver 
were demonetized is the same as that of the fiatists of the 
opposite school — the Greenbackers. No one is wise 

*Cantlllon, and Turgot (finance minister of Louis XVI.) could 
not have given the details of this found herein In the first 
chapter, and the proofs given b7 word-lore could not have been 
had In thetr day, as only the better knowledge of Old Norae and 
the excavations in the burled cities of Chaldea and Babylonia 
have brought them to light and use. So much the more to 
their credit that without these aids they found the truth. 
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I inJl enough to tell how much money the world or any one 

% AfE country in it needs, nor has he or any others the right to 

k J|/, limit if it he were. For man's rights in regard to the 

A 1 *L medium of exchange, itself a commodity, are on the same 

J ) ■ footing as with respect to the commodities that it ex- 

ynt changes. 

K^'l 1.1 (c) This grouping of the commodities that make up the 

' mass of things that man produces and exchanges shows 

that the money question is not one of expediency, but of 
right, of morals. The array of figures made to show that 
gold-fiatism would pay better is on exactly the same foot- 
ing as those who defended slavery on the ground that it 
was more profitable than free labor. 

Legislation ought to align itself by the body of the 
natural rights of man, and we are supposed to do it in 
this country. But in practice a party, or its machine 
managers, bought by great money-grabbing organiza- 
tions, aligns the natural rights of man according to the 
|ij I desires of its money-grabbing principals, walking over 

^Aj men and their natural rights rougii-shod. And Pompous 

^pB University Ignorance in the service of Plutocracy, with 

If *M ^ great show of pretended wisdom, defends it in books 

rft^l and magazines and newspapers, and on the lecture plat- 

, ^p form. There is an unique school of political economists, 

' ^* headed in America by David A. Wells and Wm, G. Sum- 

ner, believing in free production and exchange of raw 
material for manufactures, but in a fiat-restricted volume 
of the exchanger. They are liberals br advocates of nat- 
ural rights at the two ends and restrictionists in the mid- 
dle of their political economy. Double-headed economic 
prodigies, or economic freaks, as I have named them in 
the Arena. (December, 1894.) 

One of them, Mr. Morton, works for free trade with 
^gland. But free trade ought to be reciprocal. En^and 
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nation. Wells, Morton and other American followers do 
not locate the source as Norman does: to locate it an- 
swers it to true Americans. They hide it in the cloud of 
the opinion of statesmen and "thoughtful" men in nations 
of "high" civilization (such as England's "high," as meat 
is called "high," a polite name for rotten.) One of Nor- 
man's reasons for being against bi-metallism is that it is 
unjust to "fund-holders," bond-holders, debt-holders. 
That itself condemns monometallism, for it only exists in 
England since 1816, and was brought about on the de- 
mand of the creditors without asking the debtors. The 
terms of tlie contract were changed. The best thing to 
do, the only just thing, is to change them back. The 
"fund-holders" have been getting more than their just 
right since 1816. It would be little enough 'for them to 
stop taking it, to say nothing of giving back what they ■ 
have had unjustly. It is because these metals are used for 
other purposes that they are used as money. The fact 
that there is three times as much used for other purposes 
as for money, and their money use makes the price of 
them when measured in other things — other things being 
the same — fairly steady. Hence, if the price of silver as 
compared with other things were falling, for the reasons 
given by the conspirators, or for any reason, it would not 
have first shown in the portion of the world's supply of 
it devoted to money use, but rather in the failing love of 
people for it in the esthetic uses hitherto made of it, and 
in the using of other things in its place for its utilitarian 
purposes. None of these has happened, Asia swallows 
up an increasing quantity. It is as beautiful to the eye, as 
gratifying to the esthetic sense as ever. Its utilitarian pur- 
poses are certainly not decreasing anywhere in the world; 
they are certainly increasing with the increase of popula- 
tion and by the increase in the number of purposes for 
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gold later on. Price dimly saw the Nemesis that threatens 
England and all other gold-fiat countries by counterfeits 
of their silver token coins (redeemable) exactly like the 
originals in weight, fineness and looks. That the quo- 
tations of silver bullion by the English bosses of the Amer; 
ican conspirators against our constitution are fraudulent 
is explained by Sibley, who showed that their profit on 
demonetization is so great that they could afford to bny 
our whole silver product from year to year and sink it in 
the sea. But if the use of money ever ceases through 
socialism it will be the last feature of the individualistic 
system to disappear, not, as so many seem to think, the 
first. Socialists working on new money systems are be- 
ginning at the wrong end. They are laboriously trying 
to do what will do itself if socialism comes. 

Some of the bravest leaders in this last great anti- 
slavery battle, notably Bland, Jones and St, John, have 
made the radical mistake of saying that money is the 
creature of law. As we saw, that was disproved by the 
study of its evolution. And here we see by another form 
of demonstration the grossness of the error, and the 
impregnability of our position is made clear. That is 
on a par with the claim that the constitution recognized 
chattel-slavery. It did not make the slightest difference in 
the question of man's natural right to himself whether 
it recognized it or not. We have enacted that slavery 
shall never exist in this republic; let us enact that that 
enactment shall not be evaded by making and unmaking 
money. We took black men out of one form of slavery 
and put them and their masters in another. Let us free 
them all, for all time to come. 

In regard to man's natural right to a natural and un- 
restricted volume of the natural medium of exchange it is 
only necessary to clearly state the question to see that 
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ir placed by any agency. Law means the body 
g-hts of man, that lie in place of themselves from 
ng unto everlasting, even though their exercise 
2red. When Congress or a legislature, or the 
Parliament, or the French Chambers, or the Ger- 
ichstag, or any other legislative body, passes a 
is against natural right, it is not a law, and when 
it such they lie, in another sense. Governments 
rights, the rights all belong to the individuals; 
ernments are only agencies for enforcing them. 
ionary makers failed to get the nature of the word 
ot knowing the nature of law. That this is the 
f law and that it was so understood by our fathers, 
all follow. 

t it is to our Declaration of Independence that 
)r the statement of the rights of man, it is in the 
: of the Northmen in Iceland that we get some 
irliest history of them as held to by our ancestors 
DuChaillu says that our government is more 
of the Northmen than any other that now is. In 
"ences to life in Iceland in the Appendix to the 
Poeticum Boreale of Yorke and Powell, we read; 
midst of seething life of the sixty years of settle- 
little knot ot the earliest, most reputable and 
settlers banded together for law and order, and 
ague-moot, as we might call it, at Keelness; their 
; spread, till probably they were joined by most of 
:s in the Southwest and South. At last a general 
fostered by their success and peace, arises else- 
s to the desirability of a general moot and one 
non for the whole country. Wolfliot, the North- 
the link by which the new and good Constitution 
which has become famous, was brou^t out to 
with necessary modifications. * * * (p. 
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496.) In considering these questions it is fnost needful 
here to state that tiie view of even the best and most 
learned continental writers on these matters is biased by 
their inveterate conception of law as a code, of law-mak- 
ers as parliamentary orators and Bureaucrats — statesmen 
of modem days, everlastingly proposing, emending and 
digesting statutes. Law in old times is Custom, the legis- 
lator is the man who makes or recommends the neces- 
sary machinery for getting this Custom-Law observed, 
* * * What the chiefs of Iceland wanted from Wol- 
fUot was not a code — they knew the law of were geeild,* 
of inheritance, and the like ; what they did lack was means 
for having it enforced, and for putting an end to the con- 
flict of customs which inevitably arise when men of dif- 
ferent districts are brought face to face, Wolfliot brings 
them over the plan of the machinery which Thorlaf had 
devised and set up; not a code, "but a constitution. 

, Englishmeji and Americans can understand this easily 
enough; but as they are liable to be misled in such mat- 
ters when they find eminent authorities and good schol- 
ars talking of codes, and law-making, and legislative ma- 
chinery, and the like in this connection, we do not deem 
it out of place to give them a word of warning. * * * 
Law, like religion, is too often supposed to lie, not in life, 
but in books." C. P. B. 2, p. 497-8. This equally well 
serves as a description of the rise of many an ante-revolu- 
tionary American community, or their rise in the terri- 
tories, as well as of the management of the affairs by 
miners in mining districts where there is as yet no statu- 
tory law; and these miners' customs are recognized and 
declared law by Congress. We thus automatically fall 
into self-government no matter where a lot of us drop 
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down, and h is by respecting natural rights. We have 
learned that unrest can be quieted and equilibrium and 
peace maintained by respecting, each other^s rights. Our 
customs have that comer-stone, and customs are recog- 
nized by legislatures. "The world itself is clear and sim- 
ple and right; we ourselves only derange and huddle and 
muddle it," says Max Muller. Those who do this in poli- 
tics do it by interfering with natural rights. With too 
many the idea of the beginning and constituting of a 
nation is that of a young coupie starting in housekeeping. 
It's congress arranges for courts of justice, tax-gathering, 
postofRces, etc., and finally- selects or invents a money 
system as the couple might choose a particular range,'or 
stove, or use the old-fashioned fire-place to cook by, just 
as they see fit We cannot too often repeat, too persistent- 
ly remind, that the social organism is no more a machine 
to be manyiactured, changed and patched from time to 
time than its units are such machines. Or, as Spencer has 
it, the purpose of governments being to preserve natural 
rights we do not begin the formation of governments by 
surrendering rights, "We have millions of'citizens who 
seem to think that there is the same propriety and the 
same right in setting out an old financial system and set- 
ting in a new one that there is in taking out (he gas in the 
public buildings in Washington and putting electricity 
in its place, or in taking out a steam heating system and 
putting in hot water heaters. Without ajiy knowledge 
of the science of money one national banker, using the 
public credit gratis in the guise of bank currency, says: 
"Let these mine-owners sell their silver in the market 
for what it will bring" ; and a blinded merchant or farmer 
will say: "I am in favor of the free coinage of the Amer- 
ican product." The continuance of the use of the only 
two substances fit for money is a right that no majority 
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Nothing ever written ; 
discussions as that glean 
comes from our free fati 
tors have acted on the as 
ed right to legislate abou 
they have absolutely noi 
on no other footing in o 
have captured a richly-la 

(b) The editor of the ( 
says: "No one can exai 
this point and not be C' 
tender has been passed 
of money that otherwise 
folly to say that the greei 
at all but for the legal t. 
one-sided. Shermarfs E 
to force out of circulatio 
forced out. If from nat 
the recognition by legis 
in purchasing power am 
falling, it might have bee 
no such tiling has hapj 
comet will strike the es 
What has been done by 
have been done to gold 
same way. Bonamy Pri. 
ber, 1880): "What then 
bom into the world?" ' 
he has seen that the usi 
changing is an evolutio 
he reads from him: "Di 
human life to a standsti 
as a machine for escapii 
the "carpenter theory" ir 



L PHILOSOPHY. 115 

at money is and what it does, 
nging two articles — the sheep 
;r." "It was created for that 
o no other." Here is fiatism 
;y of nature, adopted by cus- 
;ed by legislation. 
ley was created for exchang- 
• use is historically erroneous, ' 
these metals are money only 
es. If human taste were to 
them for esthetic uses and if 
bstances were to completely 
for utilitarian purposes they 
market as sea water. 
re made us familiar with the 
nes home from India with a 
liver, the former of which he 
or a companion to the latter 
ng fine wines. The real life 
)erson so fills Mr. Norman's 
r of the science of money is 
J generation that that science 
l-holder's coupon always buy 
it did the year before. 
y is a means of payment, 
naking any payment, else it 
a means of payment in some 
Lts made could not be made 
long in working out a science 
in, Bonamy Price, MacLeod, 
tators; for they have so far 
he art of creating what might 
m of exchange. No science 
tions. Price asked "how was 
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money bom into the w 
money a tool. Tools are 
was bom of nature; m 
day English and the A 
have mistaken art for s< 
respond with that ough 
power" puts into statute 
tion there could be no si 
Britannica in demurring 
carried the principles of 
by Cantillon, gives a gO' 
ideas of human rights. '. 
"Nassau": "This prince 
subjects a limited const 
"This prince gave back i 
stole." 

The reason in the cas 
alike is that they are b 
other openly. 

(c) The editor of 
gust, 1894, adds: "Wh 
ing silver, or any other 
Why not accept the pr 
other economists years i 
in the House of Represe 
of Ohio to open the m 
gold and silver, with no 1 
either?" 

See how this principle 
rights. Suppose we repe 
measures, have no leg; 
Wells-Harter propositit 
our statutes did not deli 
statutes of other nations 
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Wells and Harter doub 
the creditor States would n 
silver legal tender for sma 
get through the courts on I 
provision that no state sha 
silver a legal tender in "pay: 
on controlling the mom 
ing of the foreign enei 
fellow-conspirators. But 
cide that the constitution 
cane, or "Yankee cutene; 
but must be construed 
that contracts payable in c 
not money contracts and n 
ilege of negotiability of tli 
the statute of Queen Anne. 

If we hold the word "lav 
that there can be nothing i 
already in nature. As eve 
life, it is right that a family 
a member of such family 
says revenge is: A kind of 
clans are blended into a i 
this duty on the State, so 
may be understood of all, 
great many by action and r 
is that there is nothing in i 
When legislative enactmen 
it is lawlessness. Now we i 
legal tender enactments. V 
that "law makes money," c 
forcing men to use now thi 
of exchange and legal ten( 
tracts instead of the commodities that alone (by reason of 
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_ their own physical nature and the wants of man's 
that they fill) are the natural medium of exchang 
that, not only by immemorial custom-law, but in th 
nature of things, alone hold that place and alont 
nearly perfectly perform that office. A crucial test 
truth of this will follow a few pages further on. 

Wm. P. St. John, president of the Mercantile Ni 
Bank of New York, a hero among cowards, an I 
man among plunderers, in an uncommonly strong 
read- before the committee of the House of Repre 
tives on Banking and Currency, December 15, 1894, 
away the "yard-stick" fogs like the sun does a fo 
canon in the mountains. But he at once bltndfoldei 
self by saying "money is the creature of law. Mo 
all domestic. Our ten dollar gold-piece is account! 
grains of nine-tenths fine gold when beyond the ju 
tion of the United States." Gold and silver are i 
everywhere ; but scarcely anywhere in the world are 
natu-al rights which that fact carries with it, reco) 
and enforced by the power of the State. Many otht 
ural rights of man are denied their exercise, but if 
in the sense of the State were "to put the individual i: 
session of them and protect him in their exercise 
after, it would not prove that those "rights are the cr 
of law." If "money is the creature of law" is true 
broadest sense: if man cannot use anything as n 
as the medium of exchange, or as the object of tlie 
tiabie contract, as that which every debtor may be 
to give and every creditor forced to take — except b 
mission of the State, then he cannot justly exercis 
other right unless the same power permit him to 1 
Which only means that rights are not natural, bi 
the gift of sovereigns and States. 
Historically, we know man did, before any formal 
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laticn on the subject, 
change and did invent 
to it and to no other ( 
lawlessly? If so, then 
human rights. If there 
rights then Mr. St. Jol 
"Coins of the realm"' tl 
only, there can not be. 
certain ones wanted tt 
the American represer 
ing their associates wl 
of the principles of thi 
custom does make mo 
and made gold alone n 
of them say that legisl: 
reason they say anythi 
theft must have sometl- 
going to do about it." 
the Sanskrit and Engl 
self an army of a hund 
winking the Hindoos f 
tongues of Russia are 
than the people and lai 
icans have been fooled 
bery that no army on 
under. 

In 1877, coming ba 
boyhood fifteen years 
the mountains, in whic 
tend, I found my sch( 
the democrats among 1 
ism." . That year I wri 
pamphlet of 116 page 
Doctrines," in oppositii 
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demanding that the 
ks "in volume equal 
len went For about 
)n the same subject 
,re, whose then own- 
free swing, Ira S. 
id to Congress from 
r days ago he had a 
egan with the same 
"In all nations law 
:en an Encyclopedia 
Is doctrines. In my 
3, et seq., "Money 
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r which everything Ib 
ly times declares that 
Anything which does 
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which attains mich a 
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at It will, In due time, 
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men? Money la not 
d by national bounda- 
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a saylue such an one 

New Tork and New 
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he original party from 

who may afterwards 
ritten promise money 
he bank's note money 

1 II a promise carried 
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An American banker, h 
Instrument of Commerce 
of all commoditleB, hy pn 
and convenient shape." 
If It had been designed 
for it 

Adam Smith's definltioi 
ment * of Commerce, and 
BB that Instrument; and li 



Gold and silver are mo 
survival of the Attest. Tl 
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driven them off their own 

A loose thinker seeing 
and silver as Its money, ; 
other things money. It i 
because nature dictates 1 
that a legislature could n 
people blue by law. It Is 



Nothing is money but 
have been used as substll 
and credit is sometimes 
OQEbt to he, for It is cbai 

Trenholm says: 
"In countries where 1 
ticular form of money, 
force upon conventioni 
found sufficient. 

"To facilitate intercha 
values may be regarded 
but in most civilized c 



THE FINANCIAL PHILOSOPHY. 

tvhich is artificial and established by law, viz. 
legal tender in payment of taxes and in dischar 
Debt is a product of civilization; it can arise < 
credit exists. Taxation is also peculiar to civi 
is the civilized and orderly form of levying coi 
for the support of the state. 

"Since, therefore, taxes and debt exist only m 
tions which presuppose an organized societ 
prevalence of law, we find money invested witl 
tions of a legal tender only by positive enact 
the law defines debt and enforces its paymei 
must say what is sufficient payment; as the 
taxes and requires them to be paid in money, th 
instruct the citizen as to what the medium of ] 
to be. 

"It is evident that popular confidence and c 
not in any degree necessary to the support of a It 
currency. Within its sphere of discharging 
satisfying the demands of the government, a le 
currency exists by force of law alone. 

"Putting together the results of our inquiries 
point, we get this definition: 

"Money is a conventionally recognized and g« 
cepted medium of exchange and measure of ' 
also, by force of law, a medium for ,the settlemi 
tracts and debts, and for the discharge of pi 

"We all know that the gold in an eagle is w 
than the silver in ten standard dollars, and n 
than that in twenty half-dollars, forty quarters, 
bank notes and greenbacks have but litde tntrii 
yet it is a matter of daily experience that ten dot 
of these forms is precisely equivalent, for the ore 
poses of money, to the same sum in any other 
is, all our dollars are of equal money force. 
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rident, therefore, that the character of money is 
tred upon a. coin by intrinsic value only, nor 
)te or bill by fully secured representative value, 
and notes and bills become money only when 
liih that character by some power competent to 

general currency in the community." 
ne of the teachers sent out by this administra- 
ich its masters, one of the most active agents of 
racy. He is one of those who assail the Popu- 
those who demand constitutional coinage also) 
■"; yet in his system there can be no such thing 

without fiat. If a man make a contract to 
rick house for another and try to fulfill it by 
me of adobe or sundried bricks, he would find 
defines brick houses and enforces contracts for 
ling," quite as much as it defines debt and the 
which it is payable. But law does not make 
t, brick or money. All three exist before and 
gi station. 

ople gave Congress the power to borrow 
md to coin "money" and to raise "armies." Il 
int that in the list of the powers that of levying 
borrowing money come earlier than the power 
)ney. This goes to prove that the members of 
ration knew that money was a thing already 
;e and was not a creation of fiat, only to come 
nee later on by its action. They went on and 
s in money and borrowed money before coining 
■e we to allow the same latitude in respect to 
"armies" that Trenholm and the other fiatists 
selves in respect to the word "money" it would 

proper to make an appropriation for the sup- 
: Salvation Army. 
1st bimetallic convention in St. Louis a resolii- 
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statement that law alone 
le Mr. St John and the 
i in the position of a man 
d according to rules and 
tizers can answer them, 
nade gold alone money. 
« to hold it at that if we 

people are like a certain 
ind the demonetizers are 
11. If legislation makes 

and money is the foot of 
ve a just right to kick the 

and that way at will so 
le end of the game. But 
s right they are violators 

in the article "Numis- 
[ metal of a fixed weight, 
iment, and employed as 
int were captured in time 
e to strike some pieces of 
y and the stock of metal 
jh exactly like the ones 

of government" the day 
;r the British definition. 

; private enterprise of its 

states had monopolized 
er neo-English fiatism's 

Tories combat the true 
;y; for the foundation of 

of the principles of the 
td thus a royalist cannot 
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admit the truths of the scien 
ing himself and denying his 

The coining of money by 
beginning of the rule of th( 
has just completed its subju| 
be the work of the'science of 
its tyranny. 

The world has seen fiat in 
finance. Schools of freedor 
existence. Wells, Morton, 
dom in two, but are not for i 

If "law makes money," if 
many plans as citizens. Hei 

"Editor of the Journal of Aj 
"The question is. What 
and suffering among our pei 
money? Gold money to pa 
foreign balances; silver moi 
money, a full legal tender re 
in all not less than $50 per ca 
free coinage and come to sor 
understand. Say that the 
silver product at the market 
in silver coin and purchases 
issue greenbacks as a full le 
and times will soon change '. 



"Courtney, Mo. 

He has as good a right 1 
his, if legislation can justly n 
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votes in Congress; any way 

niacs forsake the natural plan 
: they must acknowledge that 
falsely call silver fiatism, has 
f they can command the votes 
from this comer by affirming 
illibility of Anglomania, 
word "law" money is made 
gold and silver, the evolution 

exchange, could only come 
: the natural right of man to 
lat h^ may desire. But that 
trol of the legislative machin-- 
ng money which it fancies is 

demonetize what it found 
lay justly do away with both 
t legal tender paper is the best 

;et control is contrary 

: true sense of the word. 
e that our obligations are pay- 
; coinage law of 1793 was re- 
d the silver dollar we were on 
nage of silver has never been 
his is completely answered by 
>ne is allowed to profit by his 
sng because the right is in- 

eview, Feb. 1895, in his con- 
nancial Muddle," Mr. Cannon 
;en issued by the government 
^n supplanted by bank notes 
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' they also must be maintained on a gold basis," etc. 
But no one can gain rights by the commission of wrongs. 

The claim that any obligation is incurred by the United 
States towards the wrong-doers on account of the passage 
of acts contrary to the principles of the Declaration of 
Independence is absurd. 

If Taney based his claim of the right to hold slaves in 
the territories on the fact that white men everywhere had 
treated negroes as persons having no rights that they were 
bound to respect, it would mean exactly what the gold-fiat 
slavery party means in opposing the restitution to holders 
of silver their natural rights on the ground that by wrong- 
doing demonetizers have acquired rights. We ought to 
learn wisdom from that form of slavery and use it in this. 

Cannon says "whatever the opinion of the citizens of 
the United States in the matter, gold is to-day the sole 
money of full debt-paying power among the principal 
civilized nations." That no more makes an example for 
us to follow than does the fact that Europe has kings make 
another for us to follow. Besides, it is not left to Cannon 
and Cleveland and Wells to decide for all of us what 
nations are the most civilized. That foul England of 
to-day, where royalty and "nobility" buy Poverty's chil- 
dren of both sexes for vile and unmentionable purposes is 
their "standard" of "civilization." 

These two metals were money, and performed the office 
that legal tender money now performs for thousands of 
years before there was ever a law on the subject. Money, 
then, is not originally the creature of legislation; legisla- 
tion only sanctioned and ratified what if found. It might be 
said that legislation made the de facto ruler of the world its 
ruler de jure. All the gold and all the silver in the world 
was money then. If then any one agreed to pay a cer- 
tain amount of it and the person to whom he agreed to 
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i destruction of one 
get, it would be unjust 
greed, 

1. Henry Clay Dean (c 
in address to the Missi 
Springs, in which he ( 
ivemment by the depr 
ry, 1863 to April, i8f 
nclude the losses of pi 
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that "law" (Icgisl^ti' 
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ier act, known as the c 
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;, originated with forei 
■ American associates 
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CHAPTER V. 

THE RATIO BETWEEN GOLD AND SILVER. 

We have now reached the most interesting point in the 
battle for human rights in respect to the medium of ex- 
change. The City of Gold-Basis-Fiatism, on which, 
armed with Natural Rights, we have been closing in, is all 
taken, except the citadel, to which the oppressors fall back 
and in which they shut themselves up, confident that it 
cannot be taken. Or, using another figure: 

A certain very hard problem in geometry is known in 
the schools as the Pons Asinorum, or Bridge of the Asses, 
because the dull halt at it long and are got over it with 
difficulty just as is the case with a donkey at a bridge. 
The ratio may well be called the Pons Asinorum of the 
science of mone3^ Here we find the leaders of gold-basis 
fiatism bunched up and declaring that the bridge cannot 
be crosced. 

(a) The endeavor shall be in this chapter to settle for 

all time the question of coinage ratios; open for all time 

to come the Pons Asinorum of the science of money. 

Some of the "men" (homines, those who do homage) of 

;the lords of this financial feudal system say that however 

^desirable it may be it is impossible to use gold and silver 

^together, as no fixed ratio is possible. A conveniently 

.-compact statement of this error is found in "The World's 

^Exchanges," etc., by Norman. 

He says: "Have you made up your mind upon the 
r truth or falsehood of these two propositions? 

,(a) Gold and. silver are different substance^. 
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nces can be exchanged for 
ines of quantities or values, 
or any length of time upon 

"Nineteenth Cenbuy," for 
ining MacLeod, the fore- 
fiatism, formulates "The 
tes the same thing, but in a 

losstble to establish a fixed 
>y international agreement 
J fix the value of all com- 
! printed in all the statute 
ce of wheat should be 60s. 
ommon sense suppose that 
! one farthing?" 
m in treatment of two com- 
inipares one (gold) bought 
rice whenever and in what- 
ther (silver) bought in lim- 
:e; and others not bought 
vemment, but declared by 
price when sold by man to 

:r of Yale: "Is the notion 
in the coinage at a fixed 
■ artifice whatever, true in 
List as false as the proposi- 
ossible, would be in me- 
)r seems not to see that his 
3 amounts to a claim that 
gold is an unvarying stan- 

jpendent called my atteatios 
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J — and is equally false with that of perpetual motion. 
;re is perpetual motion in the universe, but there is 

perpetual rest anywhere in nature, not even in the 
le of gold. 

i^hen Prof. Sumner said "two metals,", he took for 
nted that any two metals and every two metals are to 
1 other_as gold to silver, and are to mankind as gold 

silver in the matter of cost, supply and demand and 
chasing power. But that is not true, never was and 
er will be. They are unique in those respects. He 
lied the same text books of logic that MacLeod did, it 
lid seem. Did he see the fallacy and use it, or did he 
it because he did not see it? 

he Secretary of Agriculture very lately taught the 
e in public as follows: "Ido not believe that an in- 
ational congress can establish permanently a commer- 

ratio between gold and silver any more than it can 
blish a permanent commercial ratio between rye and 
at But if an international conference can fix the 
e in gold, of silver, it can fix the price of wheat or of 

other commodity, and-'thereby avoid the possible 
nkages in values which tend to cause panics. * * * 

relation of supply to demand is the sole reg[ulator 
alue. This axiom applies to salt, silver, sugar and 
). All the legislation of all the law-making bodies 
he face of the globe can neither mitigate nor annul the 
■ation of the inexorable law 'that the relation of sup- 
to demand is the sole regulator of value.' " 
his assumes that the two money metals are situated 
:tly on an equality with the other commodities that 
lames in all respects. Does gold, an element that has 
I one of_ the anchors of superstition always, that is 

of a very few things in the department of esthetics 
ise quantity is rigidly limited by nature, have any 
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ith soap, and sugar, and 
between the natural rela- 
te relations between coal 
>ther just as gold and sil- 
sm between elements that 
ily is fixed by nature, and 
nan may increase almost 
uses for food? Does he 
ver, sugar and soap are 
before the law as regards 
iie natural uses of foreign 
iken away by a tariff too 
ntry, and the natural uses 
ired with, does that leave 
e regulator of prices, de- 
liver's uses be cut oR by 
sy stand to each other as 
ises are all left to both of 

emand and supply alone 
1 aside with a wink to the 
julate d'emand." If Mr, 
le has a very long record 
ise, correct and take back, 
^eod (in re Charlemagne 
livided into 240 pennies): 
; kings of France coined 
: and fineness. But about 
itury they began not only 
debase their purity. They 
lalienable divine right to 
lid accept the diminished 
alue as the good coins of 
xfUcated matters by ism- 
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ing gold coins f and they considered it as part of their 
divine right to change the RATING of these coins with 
respect to each other as often as they pleased.'^ (My 
italics and capitals.) "Rating" is the ratio (between the 
gold coins and the silver coins). 

Then follows a statement of the advice of Oresme and 
Copernicus that they must not thus tamper with the ratio, 
etc., and then Mr. MacLeod concludes that they were 
not tampering with the ratio, for he,says: "Moreover, every 
government in Europe after having vainly attempted to 
maintain bimetallism for five centuries has abandoned it 
as impracticable and injurious, and adopted moi^ometal- 
lism." (My italics.) That is, the European sovereigns 
tried "how not to do it" for five centuries (as the evidence 
of Oresme, Koppernik and MacLeod show), which 
proves, according to MacLeod, that it cannot be done — 
that there is no natural ratio and none can be made. Is 
Mr. MacLeod dishonest or stupid, or both, or is his article 
a gauge of his estimation of British intellect? 

He says: "Thus while the bimetallists of the present 
day allege that a fixed legal ratio between the coins can 
control and fix the relative value of the metals, the experi- 
ence of five centuries and a chain of authorities comprising 
some of the most illustrious names the world ever pro- 
duced, with the consequences of bimetallism before them, 
clearly and unanimously decided that such an idea^ is a 
delusion, and tliat it is the market value of the metals that 
regulates the relative value of the coins." They tried "not 
to do it" for five hundred years and succeeded. Which 
proves that it cannot be done. "Market value" means 
the price of anything which everyone uses according to 
his natural right. "Market value" in the fourteenth cen- 
tury did not mean the price made by "bulling" and "bear- 
ing." Did the great mind of Copernicus come back from 
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luced England 
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beginning, wanted our government not to use it; for 
f have always wanted to get one or the other money 
3.1 out of the way and fill the channels of circulation 
1 their own notes, nominally redeemable in the other 
a\ (of which there is to be "enough to swear by," a 
sis" — of an inverted pyramid), but never actually re- 
ntable when redemption is most urgently demanded, 
when first asked what the true ratio is it is very safe to 
pose that they winked at each other and then solemnly 
I the secretary, Hamilton, "15 to I." They thus kept 
>r-raoney from getting into the saddle. It became 
n that such was not the true ratio, as it over-valued 
er. Another secretary asked the issue-bankers again, 
doubt they asked each other, "What shall we do to 
p labor-money out of the saddle?" The answer was: 
± him mount and then shove him over on the other 
." So no doubt they winked at each other agaiH and 
mnly told the Secretary of th? Treasury that true ratio 
5 to 1. And labor-money fell to the ground on the off 
of the horse and theft-money* got into his place 
le saddle, and is now making a desperate fight to hold 
irever. But there is no forever for tyranny; freedom 
le has it. 

he Kansas City Star, one of the organs of gold-basis 
sm gives a convenient statement of tlie case thus: 
[n 1853 the mint laws were changed so as to reduce 
amount of silver in all silver coins except the dollar. 
)r to that date the mints were open for the free and 
mited coinage of silver, but it was impossible to keep 
■r in circulation for the reason that the metal in the 
?r coins was more valuable than the metal in tJie gold 

Webster called bank bllts the best means ever Invented by 
h the rich man lives bv the sweat ot the poor man's face: 
ig Tay ot describing robbery. 
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keeping silver in circu 
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d gold was plenty from 
and the issue banks v 
r to leave us. And nov 
xactly what Koppernil 
leen followed by the r 
in Tories, we are eked 
:hers in proof that wha 
We ought to have let a 
ged the gold coins, the 
lit of money." 
icolas Oresme: "One 
!ouncillors of Charles 
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France" (1337-1380), and 
be said to stand at the hea 
ture," as containing "the ft 
which are now accepted h 
kernel is in the following p 
of the coins must strictly ( 
value of the metals." Ar 
of the coins differs from 1 
the metals, the coin whicl 
pears from circulation, an 
alone remains current."* 
who believed in MacLeod 
there is no such thing as ; 
contrary, was he not plainl 
value" and if the "sovereig 
do so they will fix their 1 
dishonesty, hopeless stupi 
ship could cause MacLeo< 
out of those principles tha 
was developed at the clos 
He says: "Oresme and C 
is impossible to keep gold 
together in unlimited qua] 
fering from the market va 
did they mean by "mark 
Britannica ("Money") sa) 
ever, to agree with Took 
be higher in value than co 
on the latter. He seems t 
of the precious metals is p 
currency. * * *" Tha 
what Oresme and Kopper 

♦Claimed as "Oreaham's Li 
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i "value" of silver btillion in 
the Encyclopedia Britannica 
'er was steady at forty mil- 
f dollars ($5 to the £) from 
f 1848-51 until about 1870. 
■ease to seventy-five millions 
,rs. "More than half of the 
:s opened in Nevada. This 
anied by a marked deprecia- 
r, though the prices of com- 
j a silver standard did not 
: investigations to which all 

subjected was to show that 
diver was only a minor ele- 
ation. The policy pursued 
rmany and the Scandinavian 
■old standard ; (2) the coun- 
nion in limiting the coinage 
jovemment by adopting a 
Is — proved to be the really 
line in the value of silver as 
foot-note it says: "See, for 
chen's committee, 1876, and 
epreciation of Silver." 
;Leod is a man after Dog- 
len readers, you see that I 
hundred years of European 
ings and princes of all coun- 
fiat ratios whenever it suited 
ofs could you ask that there 
I ratio?" Oresme and Kop- 
der natural demand and sup- 
larket price of wheat under 

and under the bulling and 
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bearing in the Chicago "pit" by artifice, are all equally 
"market price," or "value in the market," would have 
astonished those ancient worthies no less than his idea 
that the value of silver bullion under inimical fiat or under 
natural right is equally true "market value." Again put- 
ting the whole body of human rights in place of the one 
right to the use of the natural medium of exchange we 
would have the dogma that natural rights are what men 
exercise by consent of kings, not what they claim. The 
crucial test of both propositions is the same. There are 
no natural rights — for they can be interfered with by gov- 
ernments. There is no natural ratio — for it can be inter- 
fered with by governments. 

In MacLeod's article he quotes from Copernicus: 
"That the coins of gold and silver must bear the same 
ratio to each other as the metals do in the market." If 
the natural ratio of 15^ to i were adopted this would be the 
case at once. What did Koppernik mean by the ratio that 
the metals bear to each other "in the market"? Did he 
mean the market price made for one metal by an artificial 
demand, a "bulling" by all the governments in the world 
under the lash and bribe of all the Jewish and Aryan 
shylocks in the world? And did he mean the cutting 
off of the use of the other, the "bearing" of it by the same 
robbers pushing or wheedling the governments? Had 
Oresme and Koppernik not thought that there is a natural 
ratio between gold and silver they would have said so 
and not continued to talk about such ratio. When, there- 
fore, MacLeod bases the "MonometalHst Creed" on what 
they wrote he must (to give him the benefit of the best 
interpretation) have meant that they furnish the first part 
of the creed and the supposed modern discovery that there 
is no ratio naturally and none possible artificially, fur- 
nishes the rest. But if those two high authorities, Oresme 
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and Kopperiiik, thought there is a natural "marke 
, under natural and equal treatment of the two mel 
there is not, are they high authorities? If they 
that it is the nature of the two metals to have n( 
parallelism in value, why did they not say so? ^ 
they talk about a ratio? What did they mean by c 
ing the coin value to the market value: that t 
must be changed frequently to correspond with 
ing "market value"? 

Here is what MacLeod's wooden "Joss," Lon 
pool, delivered himself of, his "great masterpiece" 
digested and regurgitated by the governor-gener; 
dia and now for the first time made public by Mad 
courtesy of the India office": "A proportion betv 
gold and silver coins fixed by law, according to tl 
of the metals, and it may be on the justest princip 
owing to a change in circumstances, gold may be 
greater value in relation to silver than at the time 
portion was fixed; it therefore becomes propei 
change silver for gold; so the coin of that metal 
drawn from circulation; and if silver should inc 
value in relation to gold, the same circumstance 
tend to reduce the quantity of silver coins in cirt 
As it is impossible to prevent the fluctuations in tl 
of the metals, so it is equally impracticable to pre 
consequences thereof in the coins made fror 
metals." Also: "But there is a radical defect in t 
ciple itself of giving a fixed value to metals in coil 
their nature are subject to continual change." Thi 
fere forcibly and put the two metals on a differe 
footing and then declare that the result is a nati 
inevitable one. 

All erroneous reasoning destroys itself, and 1 
gold fiatists give a crucial test of the folly of wl 
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If Lord Liverpool's last sentence above quoted 
then silver coins can only be what Mr. Norman 
hem — promissory notes; and when men write 
sory notes on a material worth from 50 per cent to 
r cent of their face value (the latter figure for our 
iollar from 1834 to 1862 when, per Trenholm, we 
>n a gold basis) the acme of asininity has been 
d by man, nor is there any use in looking further 
; intellectual missing link between what the ape is 
lat man ought to be. This is one of the crucial tests 
ch the absurdity of gold monometallism is shown, 
give us only a metal that cannot be money, the 
m medium of exchange, and another on which we 
write promissory notes, the material of which is 
from half to the whole of the face of the promise as 

Ell. 

e in America, where the shutting up of silver mines 
3 many other theaters of industry and thereby mur- 
sucklings, drove honest women into harlotry and 
-s into crime to keep from starving, we have been 
' the men who did this that it is not their fault, they 
ly obeying a law of nature. They are very sorry, 
, for the unfortunates, but the impossibility of a 
aves nothing to be done except "weed out the weak- 
1 let the strong survive." This is exactly the excuse 
lade for oppressing labor in England. .When labor- 
d just men who plead their cause said anything 
the oppression they were met with Ricardo's "Iron 
if Wages," which made it impossible to soften the 
ite of wage-workers. Much against their will the 
layers were forced to "shut the gates of mercy 
.nkiiid." There was the law of nature, just as in 
Sber's plea that there is no natural ratio. There is 
g more in this than in the feeling of Attila, who 
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utcher of men of his own 
t the idea that God was 
; Scourge of God." 
iglish titled charlatan in 
the metals change with 
stances," and lastly that it 
iject to fluctuations. He 
icod, that if that were true 
laimed— that silver alone 
ion medium of exchange. 
e made — in number and 
gold alone, hence it does 

i into its place as money 
ow occupies as a material 
ry notes for the payment 
one the paper-fiatists will 
ther gold-fiatists in a few 
are to continue to issue 
rt of the circulation there 
uld not issue it all. And 
promises on anything but 
:ason for ceasing to write 
;y will be duplicated by 
t no one can tell the gen- 
ston in effect said in his 
ation of silver meant the 
That is, monometallism 
lat will the promise relate 

of Agriculture in a Bos- 
infant industry so thor- 

ed to-day in the United 
The generous counter- 
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feiter can afford to-day, 
to put in his dolla 
a profit on his infant in 
eight cents. Or puttinj 
dollar, making a dollai 
coins, the cheerful coun 
cents on each ounce of : 
circulation by his craft" 
silver without limit as i 
lion value may become 
counterfeiter would not 
(because, perhaps, he i 
make him as "cheerful" 
does he propose to fill 
cent coin and the $2. 5c 
that he is holding bad 
bills, or if the treasury 
only be redeemable in < 
are to be promissory n< 
silver costing from hali 
it will be "generous" 01 
the people would be m( 
on paper, if they are n 
as they were in the law 
and tenths of the dollar 
restored to its place, 
alchemy" by which he v. 
tem" between the five 
gold piece and that he 
surprise. 

In proof that there is : 
Wells refers to $77,ooc 
lar. These, and accorc 
of millions of silver di 
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as money is "concrete non- 
md ignorance and charla- 
)ber, 1893.) But to write 
ks costing from half to the 
be discrete or discreet wis- 
;r of wisdom who is biirst- 
t, pig-headed gravity about 
that extinguishes one's im- 
the indulgence in the wish 
tp her citizens at home and 
lands. If it were true that 
id silver is possible it would 
' of the slavery party, that 
us as subsidiary coin, too. 
le no fixed ratio leads into 
ds to free from. It requires 
,ted-money in disobedience 
e quotes from Oresme. 
)f serious men, who pose as 
>f mankind, who think that 
;gal tender gold coins made 
I, and promissory notes of 
T whose value as metal is 
s its redeemable value, cir- 
ng to the principles of the 
e called a "system"? What 
/hen a philosopher had fin- 
,tion, and as a practical ex- 
:e of money!* What in the 
such witnesses as Oresme' 
:o defend the gold-fiat prac- 
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when they are both for the natural theory of money, I 
lot see. As General Lee poHtely remarked of a Fed- 
general's blunder in his front: "He seems not to be 
re of his situation." 

"Jow mark how plain a tale shall put thee down," 
ther English Falstaff or American imitator or com- 
on, it being a part of the basis of fact on which rests 
science of money that I have never found stated by 
other person; a complete disproof of gold-basis fiat- 
s basic position. 

t. The cost of production of the world's gold and sil- 
is greater than their purchasing power. 
1. The natural demand for each of them is forever be- 
1 the supply. 

his is parallelism in exchanging. They are thus pro- 
id on parallel lines of cost. They will exchange for 
ndefinitely long time on parallel lines of quantities 
alues when the natural demand is not interfered with 
itatute backed by force, because the demand in the 

of each of them is forever beyond the supply when 
iterfered with artificially, and because each measurably 
5 the other's work in case of need. The public has 
1 favored with sundry English fairy tales about the 
ng cost of silver in certain mines. Norman rehashes 
e of these. But like all fairy tales, they are for chil- 
1 in intellect. Our Nevada senators, among the high- 
luthorities in the world, will back my position on the 

of the metals. Vast amounts of gold were taken 
of placers in California at a less cost per pound than 
il weights of silver have been taken out at great depths 
by expensive machinery since in Nevada. The cost 
. no figure. Natural demand and natural supply make 
natural exchangeable value. If all themtilitarian and 
etig employments of gold were to fwl at once, it would 
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in lead, and "sound 
. once sound the cry 
in gold than in silver 
uddenly become ex- 
ract whose terms the 
o believe the creditor, 
pporting arguments, 
and Norman, try to 
them. When wares 
to do with the cost 
vhat they will bring," 
ifter because they are 
ease the demand. I£ 
get more, i( greater 
of production. But 
emand setting price? 
giving factors in the 
3e more or less than 
nee or service given, 
ice offered will cease 
us see. The money 
;ater in volume than 
J of buyers, yet they 
^et that force of legis- 
importance of prac- 
lervation on the spot, 
;ous reasoning from 
ion. He said (Inter- 
e gold miner will not 
ictorily rewarded for 
i a total ignorance of 
rs and failure to see 
ink of it by day and 
) woodmen, or grad- 
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ers, or anything, and around the fire at night they tell of 
places where gold can be scooped up with a tin cup, but 
where the skeletons of prospectors killed by Indians are 
bleaching; of cemented gold nuggets and of wire silver 
purer than coin, but lying in mountains where water must 
be packed on mules a hundred miles jor more and where 
the heat makes the journey like a descent into hell. Even 
when in mines that pay them well they will hear only a 
rumor of another far richer, and even in the night a whole 
camp will "stampede,^' and be gone by sunrise the next 
day. The bright sun shining on glittering nuggets and 
dust of gold lying against the cleats of a sluice box are to 
the miner an earnest of the fruition of all his hopes of 
earthly happiness. He sees in it a "home stake,'' and if 
he gets the home is miserable in it for lack of the excite- 
ment of mining life. Men will grope and moil under 
ground and be almost in daily risk of life and limb in dark- 
ness and dampness, but as they watch the delicate sprays 
of pure silver forming on top of a "brick" as the last g^ases 
pour out and cause the "vegetating," they feel better re- 
warded than if half the work on the surface had brought 
them double the food and clothing, to be enjoyed amid all 
earth's flowers. 

The gold miner will go on prospecting and getting just 
enough to keep him following it up, like those buyers of 
lottery tickets who get the $io and $15 prizes and go on 
spending hundreds for more tickets in hopes of getting 
the capital prize. When the chronic prospector has spent 
his means and got from time to time a little gold dust, 
and his case been that ofythe man who "took one step for- 
ward and two back," he finds some one who gives him 
a "grub-stake," and he goes on spending the money of 
others in the same way that he did his own, and getting 
a little gold back. But though thousands of men have 
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irs in this country and Austra- 
n is small compared to what 
ne. They do on a large scale 

does on a small one. Usually 
as the money of its first own- 
at gives out it is stocked and 
E other people's money. That 

labor i*sed in producing the 
I silver is more, expressed in 

silver are worth if coined at 
doubted by no candid person 

learn the facts, 

intelligent mining expert of 
; opinion five dollars went in 
at came out Without accept- 
low the case impressed those 
;d for judging. Certain ones 
in, but the multitude put more 
ut. And that was not all the 
:hat the gold taken out in Cali- 

was worth more than it cost, 
Dught to go in as part of the 
production of the two money 

cost" will not regulate their 
f are produced. It is unques- 
<S the precious metals is much 
able value, if we take the vei- 
ling of the world to the pres- 
freat period. There are occa- 

as of silver, where the profit 
These may, as in Colorado 
; district and for a consider- 
is happens as well in the case 
money. In such a case what 
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would become of the "i 
terests to be protected 
them then from the el 
man's industry? Peopli 
land, that are worked 
room in Africa, Amerii 
money of both metals tl 
up. It will be a sorry t 
ment of the new countr 
and brave and enterpris 
pose of "protecting" fui 
incomes. That would b 
living are governed by ■ 
The fact remains tha 
ratio between these two 
in several circumstances 
istence, or that man can 
other, is remarkably st 
horses pulling a wagon 
reason one lags the othe 
of both. (Silver is the s 
work, do the exchan^nj 
not.) The quantity of ea 
of each coined are fact( 
ought to be absent to er 
Another circumstance 
nearly physically the si 
metals are so nearly of 
understood by remembi 
probably reducible to oi 
system were once one, 
has taken place in the c 
tern these two, so to spei 
They are like twins in a 
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than like any other brother or sister; more like each 
other than like any other chemical element. 

The whole science of economics takes for granted the 
truth of the principles of the Declaration of Independ- 
ence, If it were true that money is solely a creation of law 
then there could be no science of money. It would be 
just as improper an expression as to speak of the science 
of distorting (or improving according to Flathead opin- 
ion) the skulls of Flathead Indian children. There could 
only be the art of creating money by legislation. So it is 
with the ratio of exchangeable value of gold to silver. It 
is based on the principles of the Declaration of Independ- 
ence, under which every one in the world has a right to 
use as money all the gold and all the silver that he can 
get; and the interference with that right in respect to 
either, or the substitution of anything else for either, or 
the addition to them of anything else to serve as money, 
by statute backed by force, is interference mth man's nat- 
ural rights, is tyranny, is of the same nature as chattel 
slavery. There is a certain "expectation of life" that 
makes life insurance almost an exact science. But the 
tables are no guide among slaves whose masters can kill 
them at will, nor in the kingdom of Dahomey, nor as ap- 
plied to armies in war time. Tables of the expectation of 
life are based on the principles of the Declaration of Inde- 
pendence, that all men have an equal right to life, liberty 
and the pursuit of happiness, and will be protected there- 
in. The lives of men in nations living in extreme degrees 
of defiance of those principles cannot be valued by those 
tables. 

Where man's right to life, liberty and the pursuit of 
happiness is enfwced by the government men's lives have 
a money value. It can be so closely found out in each 
individual case that large capital is devoted to insuring 
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their lives and it is one ol 
its returns of any form of i 
nian widows or children 
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mit to the very uncommon theft of having to pay about 
three or four times what they owe. Does MacLeod see 
there is no difference in principle in robbing creditors by 
making them take money that is made cheap by debase- 
ment with alloy, and in robbing debtors by making them 
pay money made artificially scarce and dear by legislation? 
Except the Britannica, all of the gold-fiatists, so far as I 
know, say that it was not demonetization that lowered 
the price of silver, but that remonetization would raise it. 
They cry out that that is "rascally" and "inflation." 
(Wells, Forum, October, 1894.) 

"b) The older English advocates of fte gold standard 
have found their best representative in Lord Liverpool 
and Tooke. The former of these adopted the argument 
used by Petty, Locke and Harris, that only one metal can 
be the standard of value at a given time, but he held that 
the advance of England in wealth rendered gold a more 
suitable material than silver for the principal money." 
(Enc, Brit., "Money,") If "the advance of England in 
wealth" be analyzed it will be found exactly the same as 
the phenomenal increase of millionaires on one hand and 
beggars on the other in America since silver was demon- 
etized; most of that wealth is stolen. The bonds of 
municipalities, the mortgages on farms that have been 
made harder to pay, as they have been, by demonetizing 
silver, represent the same sort of property that the old bills 
of sale of slaves did. Most of the farm mortgages are in 
the hands of those who so reduced the prices of farm 
products by manipulating coinage and banking laws that 
the farmer ran behind and they were there to lend him 
the credit of the government and charge him interest on 



*The phenomena of thle sretem of slavery answer closely 
all the war through to those of the other syotem In which m7 
fathera and kin were Involved. The "advance of" the slave- 
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MacLeod^s older and later authorities contrai 
other. If Oresme and Koppernik made anythi 
it was that they thought that the only right the s 
power could justly exercise in respect to coins wa; 
them where nature puts them, Koppernik said: 
all the pnnce or the law can do is to maintain 1 
at their full legal weight, purity and denominatioi 
Liverpool held "that by law the power lay in tl 
eign to settle the standard, and, as a matter of fact 
tended that gold was actually at that time (1805) 
lish standard in common estimation." (En 
"Money.") It is as plain as anything can be that 
ditions in the time of Oresme and one hundred 3 
years later in that of Koppernik were natural, i. e., 
silver were costing more to get than they were w< 
the demand for them both was beyond the supp 
there was no paper or other substitute to help t( 
the conditions. Such changes in quantity as ( 
not affect the market value or natural ratio, bi 
still leaves the demand for both greater than th< 
and because like the two horses pulling by a do 
each can and does measurably do the other's wo 
what is Lord Liverpool's position? That the s 
may do away with the money quality of one of th 
entirely; may reduce it to the position of a ma 
which promissory notes are written. But one ha: 
see that the market value of silver in the Engli 
is about sixty per cent of their money value, and r 
Koppernik: "5. That the coins of gold and sih 
bear the same ratio to each other as the metals 1 

holders Id "wealth" o( the "black tvory" description n 
want the territories to give them room; Just aa these to 
domestic slaveholdera are trying to get silver des 
money and thus make rciom (or their "wealth" moi 
bills ot banks, with the scarce gold as a "basis." 
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market" — ^to see what a laughing stock the "Unanswer- 
able" MacLeod makes of himself. And his wooden god, 
Lord Liverpool, in order to be consistent, if alive to-day, 
ought to order a nightly recoinage of the silver coins so 
as to be always conformed in "market value" to coinage 
value, to be ready for use next day. 

In his learned-air rigmarole, "The People's Money," 
published by Putnam's, written ta get the people to give 
up their determination to use their money, W. L. Tren- 
holm says: 

"In every country, and in every race, there was a sim- 
ilar progression, beginning with rude materials of low 
intrinsic value, and advancing toward finer materials of 
higher intrinsic value. 

"There must, therefore, be a natural law governing 
this progression; a natural law which tends always to 
establish as the standard of value the material of highest 
intrinsic value available at the time. If there is such a 
natural law, it must be still operative, and to its effect we 
may attribute the steadfast movement of modem nations 
toward silver as the general standard of value, when cop- 
per ceased to be adequate, and now toward gold, when 
silver is no longer adequate." 

He may be excused for not knowing how silly that 
would-be learned deliverance sounds in the light of the 
philological evidence hereinbefore given; but he can- 
not be excused for putting the action of the powerful and 
remorseless Jewish money lenders of Europe and their 
English co-conspirators up as a "progression" under a 
"natural law." He says also: 

"The natural laws that control the currents of the air, 
an<J the formation and condensation of clouds, are not 
more constant than are the natural laws that control the 
currents of commerce, and the distribution of capital. It 
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ially isolated by the pro- 
itallic currencies supplied 
: circulation, but gold for 
silver for trade with the 

and a very scientific de- 
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of the serf of "Cleveland 
lenry Dunning MacLeod, 
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on of Independence. He 
teenth Century Magazine 

Charlemagne considered 
ine right," to make their 
in. The phrase as usually 
[ kings," for if a "divine" 
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right the word "inalienable'^ is useless. But it shows that 
even he sees that if he were to acknowledge the binding 
force of the principle that men are bom with an "inalien- 
able right to life, liberty and the pursuit of happiness," 
and that "all men are created equal,'' then it follows that 
men cannot make vast contracts in the money of nature 
and force the debtors to pay it in money made artificially 
dear by legislation. Norman does the science of money a 
service in that he so clearly writes up the pseudo-science 
of money. He asks: 

"VII. Have you made up your mind upon' the ques- 
tion. Is money anything but a commodity? Do you 
know that the only important difference between the 
views of a monometallist and a bimetallist is that the 
former maintains that money is nothing more than a com- 
modity, by which is meant that as copper and tin are pro- 
duced under the laws of barter, so gold and silver are 
produced under the laws of barter; that as copper and tin 
exchange with each other, and for other substances in 
near relation to the value-giving factors each substance 
contains under imrestricted trade, so do gold and silver 
and other commodities exchange with eadi other under 
similar provisions; that they are produced and distributed 
under the laws of cost of production and supply and de- 
mand, just as other substances are." 

The fallacy that the cost of production of money is the 
same factor in its exchangeable value that it is in the case 
of copper and tin, arises from overlooking the fact that 
gold and silver are, in addition to being commodities and 
having a commodity exchange value, the medium of ex- 
change. Their exchange value, i. e., their market price, 
is affected by the number of contracts about all other com- 
modities, for such contracts make a demand for the 
medium of exchange. If, therefore, the volume of gold 
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But it is not the note that buys 
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lid not become stockholders. It is true that if they 
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they give the value to the notes that they borrow 
interest on. The security that they put up guar- 
he stockholders that the original contract and 
nding under which they became stockholders — 
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is true that the stockholders are under double 
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their own failure to choose proper directors and 
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ley neglect it and loss follow it shall be their own 
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Any addition to the circulating medium other than by 
the industry of man and the, generosity of nature in in- 
creasing it, affects prices and changes the relations of 
parties to contracts for the payment of money. It thus 
deprives some of what is theirs by making them give 
more and others by making them take less. 

National bankers write to me and say in all gravity, 
"You can become a national banker and issue notes if 
you want to. It is no monopoly." Suppose they tell this 
to the laborers, the silver-miners, from whose hands they 
have struck the pick and shovel; the men whose ancient 
and inalienable right they have lawlessly taken away 
and have forced into other mines or avenues of labor, 
thus overcrowding them and putting down wages. These 
laborers can truthfully say to them, "We cannot issue 
paper currency, but you can be producers of gold and 
silver." 

The proposition is made to let national banks issue 
notes based on other resources and securities besides and 
in addition to their bond-based notes. The Bank of 
England has already gone into this sort of card-casde 
building. 

What was it that put the Bank of England into the 
desperate tremors and forced the "old lady of Thread- 
needle Street" down on her knees to the Bank of France 
for the loan of a paltry fifteen millions to save England 
from ruin when the Barings failed? It was the fact that 
the part of the bank's issue based on "securities" is mone- 
tized debt; the debts increased in value by fiat are like 
former property in negro slaves and plantations in coun- 
tries where the land was only tillable by slave labor. The 
economic leaders of England knew that it once the sandy 
, foundation of this part of their structure were uncovered 
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and ultimately destroy Aryan civilization originated with 
a money-lending firm of Jews. 

Another error strongly fastened in the average mixid and 
carefully fostered by issue bankers is that "paper currency 
is a necessity of modern business." Paper currency per- 
forms no useful office that the check and draft will not 
better perform. Paper currency is absolutely useless. 
The only reason that it exists is for a purpose forbidden 
by the eighth commandment. 

If any banker will look at-the national bank notes in 
his safe and think of trying to get the gold on them in an 
emergency he must conclude that he would much better 
pay ten per cent premium to get gold than to try to get 
it on the "gold-basis" paper. This paper will certainly 
send gold to a premium sooner or later. It is a carefully- 
arranged plan to defeat such demand and redemption. 
Gold-basis is an alleged corner-stone that no one is to see 
and all are to suppose in place and holding up the house, 
which the first panic will shake down. 

The issue-bankers did not want to go back into a federal 
system. They had their state system traps in working 
order, and did not care to change again to one large 
federal trap. Divided among the states they could never 
have become the menace to our liberties that they have, 
as we were told by Jackson. Chase had in early life been 
counsel for an Ohio branch of the Bank of the United 
States and to his folly we owe the wound made in the 
body of our rights by this last system. He is said to have 
seen his mistake when it was too late. 

Professor Laughlin of the Chicago University, one of 
the raiders of constitutional coinage, said in a debate 
what is often said by gold-fiatists: 

"Are we willing to sacrifice the interests of the laboring 
class to the demands of certain owners of silver mines 
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In all nations law i 
tender paper money is 1 
convenient and safe in 
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The most prosperou 
at the close of the war of the rebellion, when there was 
no gold or silver money in use, but a large volume of 
government paper money equal to $50 per capita. The 
free coinage of silver would not increase the volume of 
money sufficiently to afford any adequate remedy for the 
present hard times. 

It is the duty of the law-making power to supply the 
people with a sufficient volume of government legal ten- 
der paper money to cause continuous prosperity. 

* * * Some nations idolize kings as necessary to 
good government. Such idolatry is no more absurd than 
that shown by ignorant people in this country for both 
gold and silver to be used as money. How absurd to 
' limit the growth of nations in any degree to the accidental 
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CHAPTER VI I. 

THD CRUCIAL TEST AND ABSOLUTE PROOF. 

Knd hereupon follows in natural order the crucial test 
t proves absolutely that these are the principles of the 
:nce of money, which, enforced, will bring us as near 
we can be brought under present circumstances to 
lal and exact justice for all, in our national financial 
tern. As law, truly defined, can have nothing in it but 
at is already in nature; as legislation is only the ma- 
nery for carrying law into effect; i. e., for giving each 
ividual the opportunity to exercise his natural rights, 
1 seeing that none are taken from him, it is easy to see 
t if each man would respect the rights of the others 
hout legislation and its train of judicial and ministerial 
icers, if no one would infringe upon any other person's 
hts — then we could repeal every statute and wipe out 
;ry code in all the world. We could do this if the firk 
p were taken toward living under the perfect law. That - 
:t step is justice. That perfect law is best known to us 
"the second great commandment," was taught by 
ddha, Confucius, and is found in those ancient records 
our Northern ancestors, the Eddas. Suppose that but 
; law of equal and exact justice were written in all 
irtB and so need not to be written elsewhere. What 
luld be the medium of exchange if all laws on the sub- 
t of money were repealed everywhere in the world, 
*ause they could be safely repealed? Beyond all ques- 
n gold and silver would be the only medium of ex- 
mge in that part of the world now most concerning it- 
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Tin away and roll in carrion to |^ve himself odors 
itable to his nature. 

ourse pursued by these slave holders would rapid- 
iorate the strength and intelligence of the Ameri- 
■king men. They know this, and gloat over the 
: it will leave the people less likely to resist tyranny 
ibery. Here is a sample of child-torture in the 
i in whose service Cleveland, Wells and the rest 
king. The Right Honorable Susan Countess of 
ury, speaks of the children who are "underfed and 
ad," who "have no stamina," thus: "I remember 
a poor woman about one o'clock. * * * One 
lildren home from schoolandwho had been hover- 
iously about, at last could stand it no more, and 
lis face in her apron, burst into tears : 'Mother, my 
■eadt' That was all he had to work upon from 9 
I 12, and again for several hours of steady work 
iternoon. I was going home to a meal of several 

most of which I should leave on my plate if they 
t cooked entirely to my satisfaction." 
/ain to establish libraries and multiply schools if 
e same time bring about conditions that make the 
all but a few a continual toil and leave them no 

They urge us to follow the example of "nations 
ighest civilization," the majority of whose people 
even afford to keep themselves clean. Nothing 
irpass the brazen effrontery of these men who hold 
s England as a model of civilization whilst the 
vorld stands aghast at the wretchedness and un- 
le degradation found in her borders as nowhere 
he world, considering what she ought to be. No 
in the world can show such wretchedness as Lon- 
Dor at the "East End," and the rich and titled 
tes at her West End make one sorry that we even , 
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bank notes. Those who lend the notes get an average of 
eight per cent or more, and this added to the interest on 
the bonds makes the currency cost the country an average 
L . of over 12 per cent The entire economic upheaval in this 

f_ country, the creation of a panic by the bankers, the extra 

session of Congress, and even some of the foreign war 
scares have had for their aim the increase of the national 
debt so as to furnish bonds to national banks to. bank on. 
It is a crime that includes every crime, and has caused 
every crime known to man. Yet it is called "the best 
banking system we have ever had." Men who never tire 
of praising the security of the notes do not notice that the 
greater part of tlie notes is entrusted to other than national 
banks on deposit. It is the worst system from a financial 
point of view, that we ever had ; and, claimed to have been 
founded for the purpose of keeping us from breaking into 
two parts, its leading men are far advanced in the plot to 
destroy a republican form of government in both parts. 
The open confession of Cleveland, Trenholm, Wells, At- 
kinson and the leading bankers of New York that they 
aim at the overthrow of republican institutions would add 
nothing to the strength of my belief that they do. 

Let those who imagine that this is the effect of anger 
or passion and not the cool judgment of an American 
who comes entirely of Colonial and Revolutionary stock 
ask themselves how long would it lake the Vanderbilts, 
Depews, Goulds, Huntingtons, et al. to decide whether 
farmers and laborers and mechanics, being the majority, 
shall make the laws; or whether we have a king who will 
let them have their own way. It would not take them any 
time. They have already decided. 

If these men and Wells, Trenholm, Cleveland and the 
rest were merely groping in the darkness of ignorance 
it would be unpardonable to assail them as bitterly 4is the 
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The clearing-house organs repeat parrot-like that re- 
monetization at i6 to i means silver n^onometallism, but 
when asked for the proof they do as a parrot would if 
asked for reasons. 

When the natural ratio is protected — ^when men are 
protected in their natural right to use both metals — ^neither 
metal can go above the other in value: creditors cannot 
make debtors bid more than par for either metal, quoted 
in the other. But we cannot have all the channels of cir- 
culation filled with the two metals- if we have them all 
filled with paper. The paper will drive out the coin. The 
Bank of the United States used to buy the coin, Spanish 
and Mexican dollars, and bring them here, just as the 
arch-enemy of liberty and agent of monarchy is now buy- 
ing gold, but the silver then ran out of the country like 
water poured into a vessel already full of spirits, as the gold 
does now. 

Look at this terrible picture conjured up "to fright the 
souls of fearful adversaries" by Trenholm on page 9 of 
(Long Island) "Sound Currency," vol. 2, No. 7, of which 
the substance is this: 

"Consider the effect of discrediting the government of 
the United States. Let the government lose its credit 
with the bankers, can it be retained among the people?" 

J^Ioratio Seymour, a patriot, said that the loss of the 
milk product of New York state would be a greater loss 
than the failure of every bank in New York City all at 
once. Compare the value of the yearly product of the 
whole union, outside of gold and silver, with the total 
volume of money, and how insignificant! 

Then 'we may answer him: "Consider how quickly a 
great and continued robbery of the producers will amount 
to more than all the capital of all the bankers in the world !" 
Trenholm well knows, as does every banker, that banJk- 
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dered by hunger on the sapless breasts of starving 
mothers. 

The assumption of wisdom in themselves and the igno- 
rance attributed to the people is expressed in Cleveland's 
Chicago letter: "A large number of our people, with scant 
opportunity thus far, to examine the question in all its 
aspects," etc. Few persons in America have had as scant 
opportunity as the one who says that. City men in general, 
politicians and business men in especial, are readers of 
newspapers and magazines only. And they find in those 
that they take only what money lenders and debt-holders 
want them to read.* The men who know the most on this 
subject are those western men who know the question of 
gold and silver by experience and observation on the spot 
where they are producd. Harper's Monthly once had a 
poem of which the moral was that clerking, bookkeeping 
and such like work ought to be left to women. It was 
called, I think, "The Sewing Bird" (a device in the shape 
of a bird, once used to hold a woman's work in its beak 
as she sewed by hand). It was made to be alive, to fly, 
and sing a song telling of the sturdy miners in mines with 
pick and shovel, and looking at great lumps of money 
metals, and the refrain was: 

"* * * See, see, see! 
Here are the places where men should be !" 

Then the men went to those places. I have seen some 
who did not get there, but lay scalped on the road. And 

*In my opinion the backing of the paper called Puck comes 
from bankers in this country and Europe. Ta keep any one 
from suspecting that it Is the organ of plundering Jew bankers 
it is full of glrdings at poor and industrious Jews who rather 
deserve commiseration and encouragement than ridicule. Run 
by a foreigner it figured Mr. Bland of old Revolutionary stock 
as a safe-blower 
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For English consumers it is piped to London, wh' 
supply comes. Is not that a proud position for 
that calls itself "Aryan" and says that Aryar 

"noble"?* 

'That so many Jews In the United States bave not t 
tbelr allegiance to this foreisn potentate and ktng < 
Geatlle potentates, and go against tbe constitutioi 
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historical associations 
England looks like a 
new, rude and crude 
But the sooner we tui 
Europe's debtor and 
we begin to make t\ 
whither travelers sper 
The tide of creators 
stream of the enjoyei 
way. The President a 
against ourselves. 1 
slavery to England. 
this: that they share 1 

Trenholm says: 

"Gold monometalli 
country; the sooner 
laws, the sooner will 

That attempt at coi 
the only unpleasant n 
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We ought to learn a 1 
other fomi of slavery no 
fiatism's slavery. John 
to killing their masters, 
did Grant and Sherman 
on a larger scale? Tho; 
issue banks is too radica 
ery, if not now 
be abolished, as the other was, by bullets. The 
plan now most forward of remonetizing silver at 16 to i 
and leaving paper, too, is like the plan of reforming a 
drunkard by compelling him to drink a great deal of water 
and allowing him to drink also all the whisky he wants. 
The plan of the "free coinage of the American product" 
proposed by some republicans with- the purpose of buying 
the vote of mining states for that party, is contrary to the 
principles of the science of money. It interferes with nat- 
ural rights. As the gpvemment has always taken out ten 
per cent of the pure metal and put alloy in its place, thus 
making the owner of the bullion pay for the cost of coin- 
ing, the words "free coinage" are ill-chosen, 
' If we were to leave gold-basis soft-money fiatism the 
field there would be a show of prosperity for a few years 
Mid then another cdlapse. The big fish and the shrewd 
fish-hawks would eat the little fish. And so it would be 
done over and over again till dynamite and the torch play 
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nothing about national banks 
the end furnish gold-basis fii 
has ever had. The ratio is n 
values silver. Silver will not 
more now than it would befo 
National bank notes will drive 
is not room for both, and 
will be in the way. If deposit 
Bcates taken for it the time wi 
dent will steal in under a plal 
make them gold obligations 
jection to any obligation used 
If the Populists could get thei 
forever be a bait, a banter to 
of the administration and chai 
Just as it would have been 1: 
party to refuse the Allison com 
bill and work for their rights 
would be better now to take r 
ment to the constitution, mal 
to r the sole medium of exch 
Carthage had to be destroyei 
must go. If we are to have bi 
true ratio. 

All coined gold and silver r 
government for dues to it, as 
the constitution; and perhaps 
before paying out. This will 
fiat nations their idol, gold, 
anxious seat as they were befo 
President of the United Stat 

"Who is to apply this, the o 
day. "For the salvation of 
to the farmers and mechanics. 
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fasts, feasts, bulls, birds, goats 
sentence: "Be just and love m 
a man ever lived long enough t 
the laws and sacrifices, the bu 
worshippers, and of their dupes 
of them is worth reading. Thi 
of the prophets in religion; yei 
justice. We need only to thi 
ventions of schemers — their pi 
be just to the miner with his p 
only not to take away from h 
The benefits will come equally 
fights the battles of every coi 
workingmen. They must figl 
The Christian rehgion began j 
was founded by runaway slav 

Whilst scholars, editors an< 
and writing whole libraries oi 
Resume Specie Payments," a 
drank whisky and played pok 
of the problem, men in the fie 
working out its solution. Frc 
fanner must come the soluti 
problem. 

Many plans for direct legisli 
adapting the Swiss systems to 
What we need is a continual na 
of the dishonest, purchasable 
That is, a leaving of the citizen 
is for us but one way to do this, 
amendments. When the ! 
its silly, dishonest, political 
the old United States Ba 
set it by the re-«Iection ol 
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it with an amendment to the con- 
ding federal banks. The cure for the 
>w suffer must begin with such an amend- 
dding any banks of issue and any issue of 

from any source whatsoever. We will 
iome of the unearned gains of a class, but 
oppressed and desperate class from cutting 
men in the former class. 
:e may gradually extend to the whole 
ancial action, just as it has by our political 
public made France a republic. It made 
3Uth of us republican. It is forcing liberal 
ension of suffrage on Europe, Asia, Africa 
If we could enforce all natural rights 

could make the lives of Armenians in 
e against England's effort to make them 

Trenholm, Wells, Bayard, Qeveland, At- 
I, MacLeod and the whole lot is to stop 
e demand for natural rights in all respects 

demand for natural rights in respect to 
ng Lord Liverpool, Bismarck and Cleve- 
; of Jefferson, Jackson and Benton as the 
horn we look. 

nt points in Trenholm's gold-fiat fort are 
the clearing-house of the world and En- 
)St commerdal nation, that we are hope- 
nd must do as England requires. That 

standard of value, that it is gold, which 
latural process, and is not the result of the 

clique. Qeveland, Wells, Bayard, Sher- 
;dy, the Tories, the traitors, unite on that. 
1 people make a poor soil in which to sow 
■verlasting commercial inferiority to En- 
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gland. But for our Civil A 
now fully equal them in th 

were gaining gold steadily under the awkward Bland- 
Allison Act, which we did until Harrison turned the tide 
by stopping coinage, England saw ruin ahead. I know 
personally that the alarm was so general in England at 
our gathering gold that even bank tellers could not keep 
from protesting against it to Americans traveling. 
Something had to be done and it was done. England is 
not the strong financial country of the world. Her stock 
of metal compared to the credit based on it makes her 
position a perilous one always, and France was able to save 
her from ruin because she is saturated with coin as no gold 
monometallist country ever can be. Furthermore, the 
vastly better general condition of the French than the 
English people makes the financial condition of France far 
more solid than that of England. And that comes from 
her use of both metals (latterly shortened). French 
finance is based on the idea of solidarity. English (which 
is Jewish) on that of the few grab from the many. En- 
gland's advantage is in lying between Europe and Amer- 
ica (as well as in keeping aloof from continental wars, as 
she has done since the Crimean, in which she got other 
nations to fight her battle.) Our position is better in both 
respects than hers. We lie between Asia and Europe, 
and Europe and Australasia. All that is needed to make 
us go at once to the head of all commercial nations is: 
First, Laws that would restore our merchant marine; 
Second, Ceasing to leave our transcontinental highways in 
the hands of modem "Robber Barons,-" who charge "what 
the traffic will bear," The existence among us of such men 
as Harrison, who for place will do the will of the American 
partner of our British enemy, and of Tories like Cleve- 
land and Trenholm, who do the same, in lowering the value 
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of our commodities by demonetizing silver at the behest 
of England is the basis and beginning of our ills. For true 
Ahiericans Cleveland and Trenholm are the best of all the 
Tory party. They tell us plainly what others mince. Our 
task is a second freeing of ourselves from British rule. 

One of the oldest scarecrows of the gold-fiatists is that 
the bankers who get the public credit gratis and lend it to 
those to whom it belongs are so afraid that they will not 
get back gold for it that they throw the country into a panic 
or keep business men pinched. This is a good reason for 
going back to the use of silver and gold as the only medium 
of exchange. The men who get these out of the ground 
can never afford to hold them. They put them into circu- 
lation at once and they keep going. The bankers can 
afford to hold the notes that cost them nothing, and thereby 
bring other men to their terms. Never on earth could it 
be said with greater appropriateness than with respect to 
the paper currency system, "Cut it down, why cumbereth 
it the ground.'' 

Adam Smith says the mint and the postofHce are 
properly private enterprises. As to the mint this may be 
seriously questioned. In my pamphlet "How to Abolish 
the National Bank System," I said that we ought to have 
laws that would coax gold away from foreign nations. 
One of these ought to be to recognize the fact that the 
money of a country is in a way public property. Nicholas 
Oresme, adviser of Charles the Wise of France, the French 
bishop, who wrote the first great modem treatise on 
money, says that the money in circulation belongs to the 
community. Public property ought not to be taxed. If 
the part of the gold and silver that is coined were not taxed 
and what is in other use were taxed it would be a strong in- 
fluence in favor of keeping them in the form of money, and 
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thus keeping up a sufficient supply for the use of the com- 
munity. 

If any one will take the value of the whole industrial 
product of this nation in figures and double it he Win see 
what we would gaia by fixing our circulating medium 
firmly among us. If he will set against that the compara- 
tively trifling sum that we collect as the tax on money and 
obligations to pay money he will see how greatly the gain 
on one hand will surpass the loss on the other. It is use- 
Jess to give Congress the power to provide a uniform cir- 
culating medium and the county authorities power to 
drive it out by taxation. No coin with the nation's stamp 
on it ought in any way to be shorn of its strength to do its 
work. 

We saw this principle plainly enough when greenbacks 
were made untaxable, but are strangely blind in failing 
to see what Nicholas Oresme saw half a thousand years 
ago — ^that the coined money of the country belongs to the 
community, is in a way public property. To get the re- 
sults wished we must live up to the principles of the finan- 
cial philosophy. 



■NDIX. 



, 1895, Stoyan Vatralsky, writ- 
lier of Bulgfaria, says: "In the 
irtion of Bosnia and Herzego- 
xjstie' (of liberty, a society of 
fiFort to raise a like one in Bui- 
which ended in the notorious 
i terrible failure proved a suc- 
herished purpose of the patri- 
acre, filling the whole civilized 
Ration against the Turk — 'the 
lumanity' — led finally to the 
1), which ended in the libera- 
>ortant part of Bulgaria. And 
terference of England, under 
our Fatherland would to-day 
d there would have been no 

16 truth of my charge that the 
nfluence, are forcing England 
he Turks can exterminate the 
me under my eye after the 
ly. The Jews forced Bismarck 
gland and against Russia; 
yan Christians and for their 
11 known that there is a con- 
believing that the English are 
el," and it is said that the half- 
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crazy old woman who rules Engla 
descendant of David. The history c 
be written. But it is a weighty fact tl 
lent among the'Engli^ of England 
the many races that have overrun he 
eel of the Turkish nature, and amc 
once a religious practice; and beyo 
peculiar rite of the latter is a remintsc 
was originally meant to facilitate th 
this loathsomeness Babylon offered 
or Venus. 

Plucky little Ji^n proved blusb 
^etl. A firm grasp wiU prove Eogb 



! 



U.. 



r. 



¥ 






^-' 



t 




AYERS 

( 



CURES COLDS COUGHS 

Throat and Lung Diseases* 



k 



